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THE MONEY MARKET. 
THERE was very little change in the monetary position in 
its domestic aspect. In the early part of the week there 
was some approach to scarcity, but it was soon relieved, 
presumably by the non-replacement of maturing Treasury 
bills, and the market was able to count on a considerable 
addition to available funds from the War Loan interest 
due on December 1st, to provide which fresh credit will 
have to be somehow manufactured. The rate for weekly 
fixtures was 43 per cent., and for day-to-day money the 
charge ranged from that point down to 34 per cent., at 
which balances were occasionally placed. It was noted, 
however, that the great banks were not very free lenders, 
having, it is surmised, plenty of outlet for their money 
in the industrial centres, where the activity of business,'at 


a 


gan 


a = 
stat i ty 


a 


AA Ne ON I RL a 
ae Tay 


fret 


1 eh ae apt nine 1 ete a 1s 
WHS nS * , 


seinen m2 
cao 


2 rat chon ne tance a eenemieier tages sci “ol mittee 
“ rete he Vay Pa ek PR BI NRY ea; 


SSSI IS AE 


sunsets iis 
SENET perratee 


J hese: See 
A Oe AS NELSON Mi APO. RS ME Mem A «I to Se leaNte te siete ~ agape. 


A a AEs ROS ION ME, waist vip crnBOb Mg 6 A & S taeoe Fe 


sabe bE 


OE OME RS ihe A 


LS CR NCPR CI IR Rh 8 UNARMED Sms Ee sacaiee vim 







Age rere 


i 


ret 


LEROY IR TIS 


BEM 00 18 


+ abel ate 


aie 


Samoa ee 





' deposits showed an increase of over 54 millions. 


: Government securities were reduced by £562,000, but the 


_ Banks for the four weeks ended November 22nd shows 
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the present level of prices, is causing a clamorous demand 
for credit. The discount market was decidedly easier, 
with a more general demand for bills, which affected sates 
appreciably, transactions in three months _Paper at Si 
per cent. being reported yesterday. Some interest 
was aroused by the Prime Minister's statement 
in the House of Commons on Thursday that 
nothing but a large international credit would ade- 
quately meet the situation in Central Europe ; that st 
was essential that the United States should ‘‘ contribute 
that part of the expenditure that has to be spent in 
dollars’; and that urgent representations to that effect 
have been made to the American Government. Some 
scepticism was expressed concerning the practical result 
of these representations. 
* . * * 


No extreme rates are being exacted for forwarq bus; 

which tends to emphasise the fact that there jc ee 
side to the depreciation of the pound sterlipo en 
and other European currencies in New York it * “ce 
to the falling off of orders placed in the States ae 
is a tendency to refrain from placing new contentinaee 
matters improve. Possibly an early improvement in. 
change will be the result. French bidders fo; sterling 
have been in the market all the week, and higher rie 
have been obtained day by day. The Paris — 
quotation is, therefore, about 44 centimes to the bed 
the week, and was quoted on Thursday 30! 37¢ to fi 
Belgian francs, too, have depreciated to 37{ 7o0c on iw, 
payments for imports. Among the Scandinavian quota. 
tions those of Stockholm and Copenhagen are higher— 
the latter city, in fact, now quotes sterling at over 0 
kroner for £1. The Christiania exchange for sight hj) 
has, however, moved against London since last week 
Swiss exchange, too, is down to about 22f to £1, ang 


\Nov. 28, Nov. 21, Nov. 14, Deottens Sate 
1919. | 1919. | 1919 | Changed. 





i equ 


to get out of their holdings soon brought the quotation 
down from 156 to about 180 marks to the pound. The 
Brazilian milreis has moved up nearly a penny since las 
Friday, and is now quoted 17fd. Silver during the week 
has been as high as 76d per ounce, and the China ex- 
changes have moved up in sympathy, the Hongkong 
dollar is up to 5s, and the Shanghai tael to 7s 4d. Th: 
exchange value of the Indian rupee has once again heen 
raised, this time to an effective 2s 2d basis. The minimum 
rate at which India Council drafts are to be sold unt! 
further notice was fixed from Tuesday last at 2s 2d for 
immediate telegraphic transfers, and 2s 1,;.d for deferred 
telegraphic transfers and bills. Last week we announced 
an alteration in the rate for gold imported into India; 
this was effective from November 14th. On 22nd instant 
the acquisition rate for gold imported under licence into 
India was again altered from 11 rupees 13 annas to 
II rupees 2 annas per sovereign. ‘The rate for gold 
bullion has been correspondingly altered from 1 rupee 
for 9.570 grains of fine gold to 1 rupee for 10.1622 grains 
of fine gold. Calcutta now quotes telegraphic transfers 
at 2s 142d per rupee. 


4 
3months..| 54 | 5§ 

Sales resumed on | 

July 14, 1919) ....;0 moms --| Se | OS 


Market rate (3 months’ bills) ..... 5g 3 53 4/533 35| 


% | % | % (\% Dutch exchange has been weak for some days on larg 
Bank Rate .....ssseceesseeeees|6 | 6 |6 [5 (Nov. 6,19)} requirements for florins; the Amsterdam sight rate js 
Banks Deposit Rate ....-.+++++- ; ; ; Nor he 10 fl zoc. German marks appreciated sharply, but the 
Discount Call eeeeeeeeeeeereee } ov. My . ° = J -liv a - s es : a 
Houses { Notice abana tik | 43 43 |34(Nov. 6,'19) improvement was short-lived, and sales by those anxious 
| | 5 
| 5 


Treasury Bills (Daily 44 (Nov. 7, °19) 
s (Nov. 7, '19) 


*f 
+ * * a 


The Bank return showed unfavourable changes in the 
position. There was a small decrease in the stock of gold, 
and an increase of over a million in the note circulation, 
the decrease in the Reserve amounting to £ 1,081,000, 
and leaving its total below 20 millions. An increase of 
34 millions in Government securities was offset only by 
a decrease of £736,000 in other securities, and so there 
was a net increase of £2,810,000 in new credit. Public 
deposits declined by nearly 4 millions, and the private 


* * * * 


There was a reduction of £488,000 in the circulation 
of currency notes, which now stands at £338,347,600. 


balance at the Bank of England was £147,000 higher. 
- * * * 


The return of the Trustee and Post Office Savings . * * * 
that the total amount standing at the credit of the two 
accounts is £,338,093,800, which compares with 
£:334,324,140 a month ago, and £290,250,210 for th 
corresponding period last year. 


A SUMMARY OF WAR-TIME FINANCE, 


Frsanciat Year, 1919-20 (to date), April 1 to Nov, 22, 1919. 


£ £ 
Total spent........ 935,862,885 | Raised by revenue.. £99,435,54 
Dec. in balances .. 8,282,584 | Net borrowings .... 337,146,961 


Total ....ee-. 927,580,301 Total ........ 927,/580,:01 
Gaanp Torar—Avavsrt 1, 1914, to Nov. 22, 1919. 


* * * * 


The following statement shows expenditure and _re- 


' Revenue — M2 83s 8 ly 8 + ~pinemeet 6 £ s 
MRD snenay< .tetase ‘initiate i PIDs 0n 0s spesegedoe ‘ 

Repayments under “ Civil Con- ieiovent, Oo. en olan se ars Total spent seseee l 0,467,016,545 Raised by pavenee 5,268,641 
NED? sassccccccnssinctee 2010 | Payments to Local Taxation Dec. in balances. . 543,466 | Net borrowings .. 7,197,831 
cae Se, epecversvesesceses ae — oeceeseeccsesccooscece 449 —_——- - san nee 
‘War Savings Certificates ‘net) oe , and settle mené. ..........scece Total eeeeceeee 10,466,473,079 Total eeeeeere 10,466,475,0" 

“37-797 | Revisep Estimates for Frxancrat Year, 1919-20. 
Gicicee atin re ae | 650 000 
= Estimated revenue eee 1,168, 
duced bamans aoe shce i eeeeeeeeeeseeeeee ’ 

Saseeciation and Sur- = - | Estimated expenditure eeeeeeeeeeeeeeee 1,642,295,000 
. = of War Loan, _— ae 
| iene susdemibes > sass : 
ae to Exchequer | Deficit eeeeereeeeeeeeereeeeeeeeeeee 473,645; 
: BROEB...cccrcccesces . . . ini 

—— 14426 The expenditure includes loans to Allies and Dominions. 

‘ 23371 | 35371 | Stated by the Chancellor of the Exchequer in reply to 4 


question on October 22, 1919, as £,1,808,000,000, made 


‘Customs yielded to Revenue £3,458,000, and Excise up as below :— 


‘brought in 48,503,000, a remarkable increase on the 











: : ; : Million &. 
figures for the previous week, which were £ 2,601,000, ms 
‘a result which is no doubt accounted for by the release of ‘Total Advance 
bos . : — ances | Advances | Advances) 4 ayan gust 
spirits from bond. Excess profits duties contributed or 1914, Durin durin April, rom nee 
»4,6,452,000, and Property and Income-tax £2,295,000. to Mer. 51, “— , es ae ane October % 
' : ; 1937. Isis. | Wien [Oct 22,1919.) "1819. 
- * * * —_ _—$_——— ————— 186 

: : . Dominions ...... 147 47 —23 6s | 
Fluctuations in rates of exchange have been plentiful | allies ............ 827 506 236 ee: a 
this week ; the pound sterling in New York closed last Total 974 552 213 eo | ie 
Saturday at about $4.06c, and has since ruled higher on 


ihe news of a proposed arrangement to suspend payment 
«f interest on our loans for three years, but for the last 
<lay or two the quotation has fallen back, and as we write 
$4.03c is about all that is offered for transfers by cable. 


The following table, which is adjusted from in © 
time, shows the growth in the National Debt during 
war period, and the means by which the money ot 
obtained, as accurately as can be traced from the week” 
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statements of income and expenditure and other sources 


information :— Par 
of (Million &.) 
es ae { | j 
| 7 | Change 
|Aug. 1,/Mar.31,/Mar. 31,| Mar. 31,|Mar. 31, Nov. 22,, Since 
1914. | 1915. | 19 1919. | Au 7 1, 























——— 
Debt seeeeeer 











6867 | 6833) 3178 3177 | 3177 «3177 — 2690 

nuities......| 296 | 280) MO 219) 29 £429 - 79 

War Stock ..| os M491) 627, 627) 627) 627 + 1 

War Stock ee ee ee 200 161 161 1671 | + 161 

445% War Stock} .. ee | 1,962°4 | 2,090 | 1,995°3 | 1,948°2 |+ 1,948:2 

arBonds..| ee ee 6258 1,744°2 (+ 1,744°2 

Funding Loan| .. on te me -- | 2200/+ 2200 

4%, Victory Bonds; .. es ae ee -- | 2200|+ 2200 

gfe irs Bills....| 168 | 92] 4657! 9734 | 9570 1,0923 + 1,0768 

$\pxcneq. Bonds ..| 805 | 674) 3203 | 391-7) 3926 | 3565 '+ 5360 

s War Savings Crts. ee oe 745 j 137-7 2273 | +2651 + 265°1 
z War Expend. Do. ee oe 23°6 | 22°9 e ee oe 

> | Other Debt* .... ee ee 3165 | 936°9 | 1,255°2 | 1,297°2 |+ 1,297-2 

American Loan* | «. oe S14) 614) 614! 514 + 514 

Temp. Advances 10) oe M176 | 1833) 4550) 221 + 2011 

6533 | 1,050 | 3,854°¢ | 5,841°0 | 7,444-4 | 7,815°4 |+ 7,1621 

ouber Cap. Liabilities} 672, 670) 622) 492) 462) 458 — ‘114 








Total Lisbilities ..| 7106 |1,162°0 | 3,906°6 | 6.890°2 | 7,490°6 | 7,861.2 + 7,150-7 


£354 millions for Civil Contingencies Fund are reckoned as under ‘' Supply 
services,” and accordingly omitted. 

* Other Debt is taken to include all borrowings outside this country, with the 
exception of the first American Loan raised in November, 1916, under the 
american Loan Act. 

+ The figures for March 31, 1919, have yet to be corrected by the Finance 
Accounts for 1918-19, which have not been published. 

§ Amount outstanding on Octoter 1, 1919, was given in the House of Commons 
on October 27th as £1,515,435,000. The difference represents conversions into 
Funding Loan and ny aeee. ‘a a 


EVENTS OF THE WEEK. 

NOVEMBER 24TH.—Household coal to be reduced 1os per 
ton. 

NOVEMBER 25TH.—Lord Curzon on Egypt. 

NOVEMBER 26TH.—House of Lords debate on Currency 
and Prices. 

NOVEMBER 27TH.—Bulgaria signs Peace Treaty. Silver 
falls to 74d on news that U.S. Government will release 
silver dollars for export. 

NOVEMBER 28TH.—House of Commons debate on coal 
prices. 








A FPRIENDLESS BILL. 


NEVER has a first-class Government Bill been cast so 
friendless upon the cold world as that complex measure 
which seeks to regulate our imports and exports. It 
has been thrown off to redeem—at least, on paper—the 
rash promises made by the Prime Minister before and 
after the General Election. He has not satisfied the 


Unionists—who are tainted with the New Pro- 
tection; he has outraged the feelings of many 
Coalition Liberals who are Free-traders; he _ has, 


of course, the regular and irregular Opposition against 
him to a man. The Prime Minister’s failure to 
conciliate any one of the three opposing camps—the New 
Protectionists, who do not get enough Protection; the 
Free-traders, who are threatened with too much ; and the 
great mass of those who hate all bureaucratic control over 
trade—might seem to recommend the Bill to plain non- 
political folk. Asa people, we detest extremes, and love 
the middle way. But five years’ experience of official trade 
_Tegulation ’’—the title of the Bill is ‘‘ The Imports and 
Exports Regulation Bill’’—has driven the plain non- 
political folk into one of the three camps to which we have 
referred, and there is no longer a public to which the 
Serament can appeal in the precious name of ‘‘ compro- 
I ise,’? 
One cannot but feel regret that Sir Auckland Geddes, 
President of the Board of Trade, has assumed responsi- 
vility for this Bill. He is too good for it. He has shown 
during recent months both clearness of mind and firmness 
of hand in dealing with the New Protectionists. In his 
‘ebuffs to the deputations of toy makers and motor manu- 
‘acturers, and in his almost daily replies to the Remers 
and Tyrrells of the House of Commons, he has stood firmly 
yd import restrictions. We do not suggest that he 
ieee a Free-trader, but he is an economist of 
retove sense, who has seen clearly that this country cannot 
od its old commercial position, nor can the consumer 
iiseaitecee of the crushing burden of high prices, unless 
greatest urers are spurred by competition to produce the 
cost H Possible quantity of goods at the lowest possible 
ideal w € is thus no friend at all to the New Protectionists 
World of restricted production, monopoly prices, and 


1 . 
© easiest and least merited of profits. 
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Some portions of the Bill are, by comparison with the 
repulsive remainder, almost unobjectionable. We do not 
quarrel with the provision of export credits in connection 
with the new States set up at the Peace Conference, or 
with the powers to give insurance protection against 
the exceptional risks of Southern Russia. A sort of 
case might possibly be made out for a limited and strictly 
temporary tariff on foreign products which might pre- 
vent a few really essential ‘‘key’’ industries from 
becoming established here. But an import tariff, limited 
and temporary, on a few special commodities, such as 
dye products and synthetic chemicals, is wholly different 
from the practical monopoly claimed for British makers 
of optical and chemical glass, potassium compounds, mag- 
netos, and so on down the list to zinc oxide and lithopone. 
We have humbly inquired, but in vain, for some in- 
telligible reason, any reason, why these last two con- 
stituents of white paint should be so exceptionally 
favoured. While the output of coal is less than is required 
for industrial and domestic uses, there must be some re- 
striction on the quantity allowed to be exported. If control 
were removed and merchants allowed to export as much 
as they pleased at the enormous prices which the world 
outside would pay, the scarcity of fuel at home would be 
greatly intensified. Whether all the items in the list of 
which export is to be restricted for three years can claim 
the urgency of coal one may doubt. But, generally speak- 
ing, this part of the Bill is not seriously controversial. 

We now come to the really controversial measures 
which distinguish this remarkable effort in legislation. 
Powers are sought to stop the ‘‘ dumping ’’ of foreign 
goods into this country, and elaborate attempts are made 
to define what dumping is, and how it may be dealt with 
when discovered. It is sought to prevent foreign goods 
from being sold here at less than the value in the country 
of origin of similar goods sold there. It is also sought to 
prevent goods emanating from countries whose exchange 
has depreciated relatively to the pound sterling to sell here 
at prices substantially below those at which corresponding 
goods can be made and sold in the United Kingdom. We 
will not trouble about the details of the weapons designed 
to effect these purposes, except that dominating, un- 
controlled power which is to wield them. This power is 
called the Trade Regulation Committee, and looks like an 
after-thought, as if a timid Cabinet, alarmed lest its fol- 
lowers should strike against Departmental control, had 
suddenly invented this Committee in order to introduce a 
Parliamentary element. 

Now, what is this Trade Regulation Committee, which 
is to have plenary powers to prevent dumping, and the im- 
portation at competitive prices of goods from countries 
with depreciated exchange, and is further charged with 
the care of those tender bantlings, zinc oxide, lithopone, 
and the other ‘‘ key ’”’ industries. The Board of Trade 
has three members—the President and the two Permanent 
Secretaries ; the Department of Overseas Trade has two 
members—the Parliamentary Secretary and the Comp- 
troller ; the Foreign Office and the Treasury each have 
one Parliamentary member. We have then seven ex- 
officio members, of which three are Civil servants and four 
are Parliamentary representatives. Ten other members 
of the Committee are to be chosen by the House of 
Commons, and will, presumably, reflect fairly the several 
parties. We would classify them thus: one Labour 
member, one Wee Free Liberal, two Liberal Coalition 
Free-traders, and five rank Protectionists. The Protec- 
tionists of the House of Commons will make very sure 
that their representatives on the Committee shall be 
resolute whole-hoggers. We have on this assumption— 
and it is not unjust, bearing in mind the present 
composition of the House of Commons—out of 17 
members of the Committee, nine—a majority—represent- 
ing the Government and the Protectionists, four Free- 
traders—Labour is too shrewd to be deluded by Protec- 
tionist fallacies—and three distinguished Civil servants. 
What sort of prospect will the public, the consuming 
public, of this country have of fair treatment with such a 
Committee wielding the tremendous powers of the Bill? 
We would rather commit our destinies to the Board of 
Trade, allied as it closely is with the Department of Over- 
seas Trade. We have one more comment to make before 
we dismiss this Committee, as we trust that the public 
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- opinion of this country will dismiss it. Where is the | has consequently suffered owing to the loss of the fee 


. S which woulg 
Economic Adviser to the Government, Sir Hubert ee aad Ge Seaeetinn ye 
: Liewellyn Smith? He is at present temporarily in India, | o¢ trusts has been much retarded. It was intended that the oo 


: but surely no man has a better title to be given an eX | account should be noe naeee the end of a year from the — 
: officio place on a Committee of Trade Regulation ? He Sas wee an a as cote oe i - September. 
most obviously should be there, though we can quite] = 993 accepted Before the gsst March, 19:7 Baron. 1916, 
understand why the Government did not put him there. | aq been prepared. On the 6th May, 1919, there wen Gm 
Sir Auckland Geddes, backed by the wide knowledge and which hag oo nema | — the rst January, 1918, in which n, 
sound economic instinct of Sir ates nae ae er soe Ses icnaihs tes Qe wort of Mathes, 
would have been too much for the New Srotectonss ->* | ment efficiently in the lines hitherto adopted, and there have ad 
The most conspicuous characteristic of this Bill is its | many well-founded complaints on the part of the pic, sla 
stupidity. Have we as a manufacturing country ever lost | dicate defective administration. 
by ‘‘ dumping ’’ half so much as we have gained? We 
have been champion dumpers ourselves in numberless 
foreign markets, and are we now going to encourage our 
overseas competitors to keep us out, to turn our newly 
forged weapons against ourselves? Many a big industry 
in this country—notably shipbuilding—owes much of its 
success to the use of cheap foreign forgings and castings. 
They were ‘‘ dumped,” perhaps, but were none the less 
welcome. After all, in the present condition of the world 
there is very little risk of any country being able to 
dump upon us. One can only wish that there was a 
risk, that a flood of cheap goods would bring down prices, 
and that a threat of real competition would put new spirit 
into our manufacturers, enervated and over-fattened by 
the gross diet of easy war profits. And then the absurd 
fear lest a flow of goods from countries with depreciated 
exchange—not Germany only, one may note, but France 
and Italy also—may, by competition, damage our indus- 
tries here. How are these markets ever going to become 
able to take our goods unless their exchange improves, 
and how is it ever to improve unless they are permitted to 
sell freely to us? Import and export trades act and react 
on one another. Restrict one and you infallibly restrict 
the other. A market cannot buy from you unless you let 
‘it pay to you. Our manufacturers complain of the advan- 
tage that depreciated currency gives to their competitors 
‘in neutral markets, and our Government takes measures 
‘to perpetuate it. The Prime Minister, in answer to ques- 
tions about the state of Central Europe, stated on Thurs- 
day that ‘‘free exchange of goods between the various 
‘countries would undoubtedly tend to make conditions 
easier.’’ Then why take elaborate measures to check it? 
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The Committee points out that these unsatisfactory gop. 
ditions are to a large extent due to difficulties arising out 
of the war. ‘‘ Out of the permanent male staff of 155 on 
March 31, 1918 (sic), no less than gg joined the forces.” 
Moreover, the fee revenue suffered owing to the deprecia. 
tion of securities on which the capital fee is calculated, and 
owing to the high rate of income-tax, since the income 
fee charge was taken on the net income accruing, 

In considering the problem that thus presents itself, the 
Committee felt bound to consider the scope of the duties 
which the Public Trustee was intended to perform. It 
puts the problem thus :-— 

Two widely divergent views might be held on this question: 

(2) The:Public Trustee might concentrate as far as possible in 
his own office the work of administering the estates, and for this 
purpose would provide himself with a staff of experts in the several 


branches of his business, defraying the cost out of the fee 
revenue ; or 


(5) He might arrange to have the whole of the work done by 
means of outside agencies, charging the estates with the actual 
expense so incurred, and confining himself to general supervision. 
etepemeen It may be contended that Parliament intended that trust 
estates should, while retaining the service of outside agencies, secure 
the further advantages afforded by a Public Department having at 
its disposal within its own walls independent experts capable of 
criticising and possibly correcting or supplementing the advice 
received through the ordinary channels available to the private 
trustee. It must also be remembered that one of the incidental 
advantages accruing to the clients of the Public Trustee is the 
guarantee of the Consolidated Fund to make good all breaches of 
trust. The security thus afforded to trust estates and the liability 
thus imposed on Public Funds make it almost essential that the 
proceedings of the Public Trustee should be conducted with 
greater care, and with more competent assistance than could be 
expected from the ordinary private trustee. 

This appears to have been, in effect, the view adopted by the 
Department from the commencement of its operations; and it has 
accordingly been provided with expert advisers on questions of 
law, investments, the management of réa] property, &c. One 
result of this policy is that the cost of administration has tended 
to exceed the estimates originally framed. 

The Majority Report considers that the course adopted 
by the Public Trustee was right, that the public natur- 
ally expected to receive from a public department a¢- 
vice and assistance superior to that which could be ordin- 
arily given by a private trustee, and that even if it were 
practicable for the Public Trustee to utilise the services 
of outside agents to a larger extent than hitherto, the 
reduction which could be effected in the staff would be io 
sufficient to justify a change of policy. The map) 
thus in effect decides that the office shall continue to wor 
more or less on the old lines, and to amend the fees s0 * 
to make both ends meet. The new scale, as it admits, will 
be ‘‘ undoubtedly heavy, and may, and probably will, have 
the effect of reducing the new business coming the 
department.’”’ 

Mr Samuel Garrett, in his Minority Report, traverses the 
view taken by his colleagues that the public 's ee" 
to, and expects, advice and assistance from 4 én 
Trustee superior to that given by a private trustee. 
maintains that the Public Trustee has exactly the wn 
powers and duties as a private trustee, and that Parla 
ment in creating the office intended that these PO ET Me 
duties should be exercised in the same way as W se 
pursued by a competent and careful private trus Act 
He lays stress on Section 11, Sub-section 2, of the to 
which established the office, permitting the Trustee » 
employ for the purpose of any trust such outside P 
fessional services as he might consider necessary, 
he maintains that ‘‘ the expert advisers who have have 
provided at the public expense by the Public Trustee a 
in practice gone far beyond ‘ reviewing the advice rc* 
from the ordinary channels,’ ’’ as mentioned in 4 ~ 








THE PUBLIC TRUSTEE. 


‘“‘ Wuat is to be done to get the Public Trustee’s Office 
out of a very uncomfortable mess?’’ This was in effect 
the question that was put before a Committee appointed 
last April. The Committee was a very strong one, being 
omposed of Sir George Murray, Mr Henry Bell, Sir 
‘Willoughby Dickinson, Mr Samuel Garrett, and Sir 
‘William Plender. It has now issued its Report (Cmd. 422, 
price 3d), and has decided, with the exception of Mr 
‘Samuel Garrett, who has produced a Minority Report, 
that the only solution is a very considerable increase in 
ees. The Report states that the Department was opened 
on January 1, 1908, and has attracted a larger measure 
‘of support than was anticipated at the outset. The total 
mumber of cases accepted up to March 31st last was 
‘4,522, valued at over 129 millions. Under the Act 
which established it, the Office was to charge fees 
afranged so as to pay expenses and insure the Consoli- 
dated Fund against loss on its account. In fact, after 
showing a series of small surpluses up to the end of the 
vear 1915-16, it has shown deficits in the last three financial 
years of £3,000, £23,000, and £53,000 respectively. No 
provision was made to meet the ultimate cost of pensions 
until 1918-19, when a charge of £9,000 was inserted in 
the accounts. ‘‘ In the current year, on the basis of exist- 
ing expenditure and income, the deficit will be much 
‘arger’’ than the large one shown in 1919. The Report 
goes on to say :— 


Apart from the fact that the Department has ceased to be self- 
supporting, its present position is unsatisfactory in other respects. 
: The existing arrears of work are very serious. Before the 
‘war the practice was to review the securities in each trust an- 
wually, but this “review”? has been almost entirely suspended 


during the last four years, owing to the insufficiency of staff. and sort n his 
yecurities which should have been realised and redunesthé basen graph above quoted from the Majority Repo “a” 
keen allowed to remain unalter€d. The revenue of the Department | view, ‘‘ They by means of large and extensive sta™> 
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selves perform the services which in a private trust would 
be performed by expert agents and paid out of trust 
funds.” He criticises with a great deal of vigour the 

st administration of the Department. ‘‘ The out- 
‘tanding vice of the organisation was and is still 
that the attempt was made to provide out of the 

rescribed fees services which are outside the personal 
4uties of an ordinary trustee and for which the ordinary 
trustee would employ expert agents paid out of the trust 
estate.’ To carry out these services branches were estab- 
shed within the Department, especially the Legal Ad- 
viser’s Branch, the Legality of Investment Branch, the 
Financial Adviser’s Branch, the Surveyor’s Branch, and 
the Property Branch. ‘‘ The whole of these branches,’’ 
says Mr Garrett, ‘* are engaged in doing work for which a 
private trustee would employ a skilled agent paid out of the 
trust funds.’ He maintains that to the extent of nearly 
all the work of these branches the directions of the estab- 
lishing Act have been ignored, and a heavy expense has 
been and is being thrown on the public funds ; and that the 
effect of the practice of the Department in magnifying its 
duties by the creation of the branches referred to has been 
disastrous both economically and administratively, involv- 
ing the insolvency of the Department (the surpluses shown 
in the early years being, in his view, quite illusory), 
and the use of forms ‘“‘ appalling to the unofficial 
mind,” which have to be signed and countersigned in an 
endeavour to co-ordinate the different branches. He there- 
fore urges that the branches created to do extraneous 
work should be practically abolished, and that the work 
of the Department should be confined to that which would 
be done by a competent and careful private trustee. 

In spite of the respect with which the recommendations 
signed by the majority of the Committee must necessarily 
be received we cannot help feeling that Mr Garrett makes 
out a strong case. What the public wanted from a Public 
Trustee was a Trustee whom it could appoint without 
having to worry its personal friends to undertake a 
thankless task, and, above all, the security against fraud 
that is granted by a public department with the Consoli- 
dated Fund behind it. We do not believe that it expected 
the Public Trustee to be also a surveyor, lawyer, land 
agent, accountant, and stockbroker. On the lines that Mr 
Garrett would lay down, some increase of the revenue of 
the office would still be necessary, but the increase, of 
course, would be very much less than that recommended 
by the Majority Report. The weak point of his argument is 
that he gives no definite estimate of the saving that his 
scheme would effect, and when he says that the new scale 
of fees proposed by the majority will be ‘‘ prohibitive,”’ he 
seems to be too emphatic. The original scale was pro- 
bably too low from the start, and the war made it much 
more so. . It is clear that the office built up, perhaps on too 
elaborate lines, by Sir Charles Stewart has done a very 
real service by meeting a public want; and we are con- 
fident that it will continue to do so under Mr Simpkin, 
who has taken up the work at a time of great difficulty. 








COAL TRADE.—III. 


Tue Government Bill for the limitation of coal profits has 
been introduced in redemption of the pledge of Mr Bonar 
Law in the House of Commons on March 2oth last, that 
the Government would accept the letter and spirit of the 
fcoommendation of Mr Justice Sankey and of the three 
independent members of the Coal Industry Commission 
that the profits of colliery companies be limited to 1s 2d 
per ton on coal raised. When that recommendation was 
made colliery profits were determined by the Coal Control 
Agreement (Confirmation) Act, under which the colliery 
‘ompanies were guaranteed standard profits based on a 
selection of two out of three pre-war years, or, in certain 
ma four out of six pre-war years, or, in exceptional 
a €r instances, by a substitute percentage standard agreed 
i between the Controller and the colliery owners. Of 
tee in excess of these standards the Government 
the oo per cent., in the form of the excess profits duty, 
‘mn ntroller 15 per cent., for purposes of compensation 
: oman ministration, and the colliery owners retained the 
Po ning 5 per cent. The agreement provided that the 

€s should retain one-fourth of the balance left after 
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the payment of the excess profits duty, so that when, in 
April last, the excess profits duty was reduced to 40 per 
cent., the proportion retained by the coalowners was 
increased to 15 per cent. above the standard profits, and 
that retained by the Coal Controller to 45 per cent. Statu- 
torily, that is the position to-day. It is in the power 
of the Controller to terminate the Coal Control Agreement 
(Confirmation) Act at any moment ; but, although Mr Jus- 
tice Sankey recommended an amendment of the Act in 
order to give effect to his proposal of a limitation to 1s 2d 
per ton, no direct formal notice either of such amendment 
or of the termination of the Act has been given to the coai- 
owners, and during the past seven months the Controller 
has even sanctioned the payment of dividends which 
involve sums in excess of the amounts which would have 
been allowed as profits under a Is 2d per ton limitation ; 
these dividends would not have been paid if the collieries 
had been authoritatively informed that the Sankey proposal 
would have had operative effect as from April 5th last. 
The origin of the Sankey recommendation must be 
traced back to the evidence in regard to colliery profits 
given before the Coal Industry Commission by Mr A. 
Lowes Dickinson, the financial adviser to the Coal Con- 
troller; by Dr J. C. Stamp, C.B.E., assistant secretary 
to the Board of Inland Revenue; and by Mr Ernest Clark, 
the Deputy Chief Inspector of Taxes. Mr Lowes Dickin- 
son claimed that ‘‘a fair basis for the pre-war conditions 
of the industry as regards profits and selling prices ’’ was 
that supplied by the quinquennial period ending 1913, and 
for that period he estimated the profits, after charging 
for depreciation a sum of £750,000, at an average amount 
of 419,000,000, including royalties, or £13,000,000 ex- 
clusive of royalties, equal to just under 1s per ton. The 
two years 1912-13 were the best years, acoording to Mr 
Dickinson, ever experienced, and in those years the profits, 
after deducting the same amount for depreciation, 
averaged £ 24,500,000 inclusive of royalties, and 
£18,500,000 exclusive of royalties, and on an average 
output of 274,000,000 tons these profits represented 
1s 44d per ton, as compared with just under 1s per ton 
in the five years ending 1913. The justice of the claim of 
Mr Dickinson that the figures for his selected five-year 
period constitute a ‘‘ fair basis’ is disputed. It would be 
admissible if Mr Dickinson had been dealing with an 
industry in which normal conditions governed the supply 
of capital; but in the coal mining industry, where the 
element of risk is far greater than it is in normal industry, 
the inducement to the investment of cxpital is more the 
speculative chance of a return greater than the average 
return on all capital than the probability of a yield equal 
to the average in any selected year, or even five years. 
For this reason the coalowners do not accept the figures 
of Mr Dickirison as a test of the effective price which will 
attract capital into the industry under private enterprise, 
and if they did not condemn his evidence in their first 
interim report it was because the terms of reference 
limited the inquiry to working hours and wage conditions. 
But when Mr Justice Sankey acted on the evidence of 
the financial experts he had in mind a distributable sum 
appreciably greater than that represented by 1s 2d per 
ton on the present rate of production. He based his recom- 
mendation on a probable output in 1919 of 250,000,000, in 
1920 of 266,000,000 tons, and in two years an output of 
287,000,000 tons, and on this basis he estimated that there 
would be available for distribution in 1919 a total sum of 
415,000,000. The actual output for the current calendar 
year, however, will not exceed 225-230,000,000 tons, 
while, according to the statement of the President of the 
Board of Trade in the House of Commons on Monday 
last, the ‘* actual output obtained from July to date is less 
than a rate of 217,000,000 tons per annum.’’ For the 
12 months ended April 5th next the production of the 
United Kingdom is estimated at 225,000,000 tons, on 
which the 1s 2d per ton will represent £13,125,000, as 
compared with Mr Justice Sankey’s estimate of 
15,000,000 on an output of 250,000,000 tons. The text 
of Mr Justice Sankey’s report, however, does not commit 
him to the recommendation of a guaranteed profit of 
£,15,000,000, and it can only be a matter of conjecture as 
to whether he intended that this amount should fall as 
well as rise according to fluctuations in the output of coal. 
The point is one of great and vital importance, for the 
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' or 25 per cent., the reduced profit will be still further 
, reduced by a percentage equal to the percentage reduction 


‘ an outlook has brought practically all development work 


. templation at the different collieries in all the coalfields of 
' the country, and it showed an estimated expenditure on 
_ developments in the direction of new sinkings, extensions, 
-and mechanical improvements of £ 58,000,000. These 
. works will be carried out only under conditions of security 
‘and confidence, and these conditions are incompatible with 


‘with the great uncertainty which exists as to the future 
. ownership or control of the mines. The principle of 
‘making profits dependent entirely on outputs is opposed 
to all sound business practice, for it diminishes very con- 


- 


; Property, to concentrate attention on economising the cost 


‘just that while other industries are allowed to retain their 
pre-war profits, plus 60 per cent. of any excess, the coal 


-electricity for domestic use would be reduc 
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profits must be related to the capital employed, and — 
must be retained at least at a figure that will justify the 
continued employment of the existing capital, and provide 
a stimulus to development. There is one aspect, however, 
in which the application of the 1s 2d per ton differs some 
that which it was thought was originally intended. When 
in April last the coalowners asked the President of the 
Board of Trade if the 1s 2d per ton was inclusive or e€x- 
clusive of the profits on by-product plant, they were in- 
formed that it did include the profits from coke-ovens, 
&c., but a fortnight ago in the House of Commons Sir 
Auckland Geddes stated that they were not included. The 
collieries would continue to retain whatever profits they 
made on the production of coke, sulphate of ammonia, 
and other by-products, in addition to the 1s 2d, and in his 
evidence before the Coal Commission Dr Stamp estimated 
roughly the profits from these subsidiary works at about 
10 per cent. of the profits on the production of coal. 

The objections of the coalowners against the proposals 
of the Bill are of a threefold character. They complain 
that a return of 1s 2d per ton is totally inadequate to 
secure the continued employment of capital in the industry, 
that the principle of making profits dependent entirely on 
output is unsound in theory and would be disastrous in 
practice, and that it is unjust to treat the profits of the 
coal mining industry in a different manner from that in 
which the profits of other competitive industries are treated. 
They state that the effect of the limitation will be to reduce 
the profits of the industry (inclusive of royalties) from 
£.25,000,000 to £:13,125,000, or by 47.5 per cent. If, 
therefore, the profits of a colliery company in pre-war 
days were 2s per ton, they will now fall to 1s 0.6d per ton, 
and if 6d per ton, they will now amount to 3.15d per ton. 
This reduced profit, however, will be payable only on the 
condition that the outputs of individual collieries are 
maintained up to the pre-war standard output. If the 
individual output is reduced by 10 per cent., 15 per cent., 


May 28th, of the export coal limitation schemes 
advanced steadily, and reached, in some ca 
£4 and £5 per ton for the better-class large steam dion: 
tions. In South Wales the Coalowners’ Association vohe ° 
tarily agreed to supply coasting bunkers at a ain 
price of 20s per ton above the minimum export ao 
prices, and this concession meant a price, after the * 
crease of 6s per ton on July 21st last, of 66s per ton fo, 
. r OF 
the very best South Wales large steam coal descriptions 
and of 54s per ton for the best small steam coal. Ty. 
scheme was only of local application, and higher aa 
prices were charged on the Tyne and at Scottish sorts, 
Under the Price of Coal (Limitation) Act the prices for 
inland consumption ruled in the South Wales coalfield ang 
in the Forest of Dean at 19s per ton above the pre-war 
level, and in the other coalfields of the country 16s 64 pe; 
ton, and the effect of the concession announced by the 
President of the Board of Trade on Monday last ‘js to 
reduce the average f.o.b. price for coasting bunkers from 
approximately 65s per ton to between 30s and 33s per ton, 
The reduction of 10s per ton on coal used for household 
consumption affects about 24,000,000 tons, that on coast. 
ing bunkers at the present rate of supply between 
1,250,000 and 1,500,000 tons per annum, while the total 
quantity of coal supplied to gas works for all uses is about 
16,000,000 tons. It is difficult to state exactly the quan- 
tity of the coal consumed by gas works in the production 
of gas for domestic use, but on the assumption that all 
of it is so used, the total sum involved by the concessions 
announced on Monday last is between £ 20,000,000 and 
£,22,000,000. On coke the equivalent value of a tos 
decrease in the price of coal is about 16s 8d, on gas 
between 1od and 1s 3d per 1,000 feet, and on electricity 
one-third of a penny per unit. The Government has re- 
mitted these doles to the consumer out of the surplus 
derived from the export trade. The extent of that surplus 
was indicated in the Economist last week. It is practi- 
cally double that estimated by Sir Auckland Geddes last 
July. But there is a fly in the ointment. At the reduced 
prices the coals affected will be supplied at a figure enor- 
mously below cost of production. In the South Wales 
coalfield the colliery owners will be losing, on the basis o! 
the large coal produced, roughly 23s per ton on all the 
large coal supplied for domestic use, and it may be added 
that approximately between 40 per cent. and 50 per cent. 
of the coal supplied inland for all purposes from the South 
Wales coalfield is also sold at a heavy loss. The audited 
cost of producing large coal in South Wales in the Sep- 
tember quarter was 49s 2d per ton on the basis of the 
large coal produced, but even the railways are being 
supplied with the large steam coals at less than 45s per 
ton. ‘These are the sort of facts which explain the warning 
of the President of the Board of Trade that the price 0! 
coal for industrial use must be raised to an economic basis. 
If, however, the Price of Coal (Limitation) Act is revoked 
and coals sold to industries and to the transport services 
is to be raised to a paying price, the prices of all manu 
factured commodities must also necessarily increase, an 
it is not at all improbable that the higher prices the 
consumer may have to pay for some. articles of food, # 
well as for most manufactured goods, will more that 
balance what he gains by the reduction in the price of his 
house coal. And if the price of industrial coal is raised, © 
also will that of coal supplied for bunkers in the coasti™s 
trade, so that the concession to the shipowners 1s likely 
to be a short-lived one. The effect of the action of the 
Government on the finances of the colliery companies has 
in many cases been so serious that pits are likely to s? 
working, and production to suffer in consequence. 


’ Prices 
S€s, between 


of output as compared with the standard output. Such 


to a standstill. A few months ago the Mining Association 
of Great Britain carried out an investigation as to the 
new works either actually decided upon or under con- 


the proposed restriction of profits to 1s 2d per ton, and 


s‘derably the force of those considerations which compel 
owners of collieries, as well as of other forms of industrial 


of production, and relegate the question of the price of coal 
to the consumer to a position of secondary and relatively 
of even negligible importance. The coalowners are pre- 
pared for the time being to carry on the industry on the 
financial conditions laid down in the Coal Control Agree- 
ment (Confirmation) Act, but they protest that the 
principle of arbitrarily limiting the profits of an industry 
is economically unsound, and consider it particularly un- 


mining industry is to be burdened with a system that will 
allow it only 52.5 per cent. of its pre-war profits. 

In the House of Commons on Monday last the President 
of the Board of Trade astonished the country by an 
announcement that the price of coal for household con- 
sumption would be reduced as from Monday next by 1os 
per ton at the pit head, and that the price of coke, gas, and 
el ed propor- 
tionately. He also stated that the price of coal ated 
fe reteset a Sieh ee Soon 

£ str e extension 
to such coals of the provisions of the Price of Coal (Limita- 
tion) Act. Up to the end of May last coals consumed as 
bunkers in the coasting trade had the benefit of the lowest 
fixed schedule of export prices. After the removal, on 








OTHER PEOPLE’S MONEY.—II. 
By a TRUSTEE. 

Tue very first difficulty that an executor probably — 
with is a widely prevailing ignorance as to his au 
legal status and authority. He is, of course, the < 
personal representative of his testator, and stands, , 
to speak, ‘‘ in his shoes ”’; all that the dead man ses 
or was entitled to (with rare exceptions) passes Sd - 
at once, and nobody else—not even the widow oF o re 
—may deal with it without his consent and eg ee of 
is even upon him, and not upon them, that the duty 
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nurving the dead falls, and although it is usual to leave 
hese arrangements to the members of the family when 
ney are Willing and able to see to them, the responsibility 
coe what is done is the executor’s. There is, especially in 
al where the family solicitor is not at hand to advise, 
risk that expenses may be incurred under this head which 
sn executor cannot legally defray out of the estate. 
Orders for what is called ‘‘ mourning,’’ for instance, 
ve still sometimes rather lavishly given under the impres- 
con that the estate, and not the persons to be clad 
black, will pav; and it is apt to be an un- 
jeasant shock to the mourners to find that 
‘his is a strictly personal extravagance. It is 
owkward, too, when an executor finds that his testator’s 
watch, chain, rings, and other personal belongings have 
heen given away before he came on the scene. Such little 
regularities can usually be adjusted somehow, but it 
would save a great deal of trouble if it were recognised at 
the outset that nobody but the executor has any right to 
sledge the credit of the estate, or to dispose of any part 
(it. Anyone else who does or purports to do so makes 
himself personally liable. 





otherwise he commits himself to see the business through. 
Almost the only thing that he may do without risk of 
‘ intermeddling ”’ is to investigate and obtain information 
concerning the estate, to the end that he may be able to 
judge whether the responsibility of administering it is 
one which he would care to assume. A sole executor re- 
nouncing probate leaves the field open for some other 
person to apply for a grant of ‘‘ Letters of Administration 
with the Will Annexed”’ (so called to distinguish them from 
letters of administration in an intestacy). The Probate 
Court recognises applicants for letters of administration 
in a certain order of right; the broad principle being that 
the person chiefly interested in the estate has the first 
claim. Thus in an intestacy of personalty the next-of- 
kin, in an intestacy of real estate the heir-at-law, in cases 
where there is a will the residuary legatee, and in insolvent 
estates the largest creditor will be preferred. Letters of 
administration with the will annexed place the grantee in 
@ position, for nearly all practical purposes, identical with 
that of an executor, but before obtaining the grant the 
administrator has to find security for double the value of 
the estate. The Public Trustee alone is exempt from the 
obligation of finding bondsmen. 

If the executor decides to prove the will be must apply 
to the Principal Probate Registry at Somerset House, or 
to the District Registry within whose jurisdiction the 
testator lived, submitting (1) the original will with any 
codicils, (2) the executor’s oath, and (3) the Inland 
Revenue form of affidavit, with a full, true, and particular 
account of the deceased’s estate (valued as at the date 
of his death), and of his debts and funeral expenses. The 
executor has to swear before a Commissioner for Oaths 
that the contents of the affidavit are true: but let him 
not be deceived by this; Somerset House takes his word 
for nothing that it can by any means verify for itself. If 
or when everything is found to be apparently in order, the 
executor (having paid the duty) receives a document which 
is commonly, if somewhat loosely, called the probate. 
This bears the red seal of the Probate Registry, and com- 
prises a copy of the will engrossed on vellum, prefaced 
by a statement containing the testator’s and executor’s 
names, the dates of the death and the proving of the will, 
and the amount of the estate. The original will is retained 
at the Registry, and the executor will never see it again. 
But this sealed copy is his key to all the testator’s treasure- 
houses. 

It may be, however, that when he applies for the grant 
of probate our executor finds that someone has been to 
the Registry before him, and has entered what is called 
a caveat. This is in form a notice that nothing is to be 
done in reference to the estate for six months without 
the knowledge of the ‘‘ caveator.’’ It may be a step to- 
wards an action in the Probate Court, but it may, on the 
other hand, only be a means to enable the 
caveator to gain time for inquiries with a 
view to taking further steps to protect his 
interests. The executor will probably be advised by his 
solicitor that the proper thing for him now to do is to 
‘warn off’? the caveat. The ‘‘ warning ’’ is a summons 
to the caveator to disclose his identity and his interest 
in the estate, and he is given six days to do it in. If 
the caveator either withdraws his caveat or fails to enter 
an ‘‘appearance”’ in response to the ‘* warning,’’ pro- 
bate will be granted to the applicant. ; 

But if the will is seriously contested it is not the busi- 
ness of a disinterested executor to’ join in the legal fray, 
and least of all as a protagonist. That is the affair of the 
people who have something tangible to gain or lose as 
the result of the litigation in the Probate Division of the 
High Court. If the Court pronounces in favour of our 
executor’s will probate will be granted to him in due 
course, and he will probably find his work easier than if 
he has been a party to the quarrel. If the will is upset 
he will be relieved of a troublesome responsibility. But 
ff he is like the Irishman who, seeing two strangers at 
fisticuffs, inquired, ‘‘ Is this a private fight, or may any- 
body join in? ’’ and out of sheer combativeness or partisan 
spirit propounds the will under which he ts appointed, he 
mav if unsuccessful have the costs thrown on him per- 
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The executor himself is in this anomalous position, that 
before he can effectually possess himself of the estate he 
must establish his legal title to it by proving the will, 
and before he can prove the will he must pay possibly a 
very large sum for estate duty. In the normal case the 
money to meet this payment cannot be claimed by the 
executor from the bank in which it may be lying, or 
irom the life assurance company with whom the testator 
may have taken out a policy for this very purpose until 
the grant of probate is produced, nor can it be raised by 
the sale of registered or inscribed stock at this stage. 
\t first sight the dilemma looks as awkward as that of the 
boy who may not go into the water until he can swim; 
but.in practice the money is usually found by the testator’s 
banker, who opens an account in the name of the executor, 
and allows an overdraft on it, charging interest at a rate 
corresponding to that allowed on the balance standing 
‘o the dead man’s credit. On production of probate, this 
balance is transferred to the executor’s account. If the 
‘estator had in his own possession any bonds transferable 
by delivery the executor can sell them, and thus obtain 
money without borrowing, but cheques and dividend war- 
rants made payable to the dead man cannot be cashed on 
the executor’s endorsement before probate. They are 
usually returned to the drawer to be retained until the 
will has been proved, and then made payable to the execu- 
tor. This is an invariable rule in the case of dividend 
\arrants issued by the Bank of England, and by public 

int stock companies, but drawers of ordinary cheques 
may be found willing to make them payable to the execu- 
‘or without waiting for probate when they know the people 

‘eneerned and are satisfied that everything is in order. 

This question assumes considerable practical import- 
ance in the case of a man who dies while carrying on a 
“rge business without partners. Here remittances 
amounting to many thousands of pounds daily may be 
‘oming in, and correspondingly heavy payments going 
out in the ordinary course of trade; if the inflow were 
“errupted while the outflow continued great inconveni- 
‘nee and serious loss would soon result. Death cancels 
all delegated authority, and powers of attorney, procura- 
ons and similar arrangements by which we enable 
others to act and sign for us lapse. In these circum- 
stances, the executor’s best course will be to lay the whole 
of the facts before the testator’s banker, and ask for 
advice and assistance. The bank will probably be able 
énd willing to come to some arrangement with him for 
the endorsement and collection of the cheques pending the 
grant of probate, or in some other way to provide for the 
“ninterrupted conduct of the business. But so much will 
“epend on the circumstances of the particular case that it 

* Impossible to say exactly what the nature of the 
“(rangement come to will be. 

If the executor means to prove the will, and thereby 
». ePt the responsibilities which it lays upon him, he ought 
jan, ho time in setting about it; but if he is undecided 
m ao to accept office or not he must be very careful has 
the est mn ‘coms. whet Sie law calls _intermeddling with | sonaiy. are t always disinterested ; very 
., estate. He must do nothing, and decide nothing, that Executors are, of course, not always ¢ ne ae 
"1s the function of an executor or administrator to decide, often there is a substantial executor s legacy at sta 
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which is considered a more than sufficient remuneration for 
the duties. The executor may also happen to be one of 
the principal beneficiaries. In such cases he may quite 
properly defend his own interests, and will not be penalised 
for so doing. But a case once came under the writer's 
notice in which an executor-legatee found himself in a 
curious dilemma. He was appointed executor under a 
friend’s will, and was left a legacy of £100 “‘ as execu- 
tor.”’ Later in the same will his name appeared in a list 
of persons to whom legacies of £5,000 each were be- 
queathed. He did not wish to prove the will, and was 
quite willing to forgo his £100 executor’s legacy, but 
the £5,000 legacy was another matter. The question 
arose, ‘‘ Would this be jeopardised if he renounced pro- 
bate?’’ For there is a legal presumption that any and 
every legacy given to a person named as executor is given 
in consideration of his so acting, and lapses if he does 
not so act. This presumption can only be rebutted by 
evidence of a contrary intention. The evidence in this 
case was that, whereas the smaller legacy was expressly 
given to the executor as a recompense for his executing 
the trusts of the will, no such reason was annexed to the 
larger legacy ; moreover, the amount of the larger legacy 
far exceeded anything that even a generous testator would 
assign as an appropriate payment for executorship duties 
in connection with an estate of that value and character ; 
and, finally, this legacy was grouped with others in the 
nature of pure benefactions, and made payable to the 
personal representatives of any legatee who should die 
before the testator. This last consideration seemed to be 
conclusive evidence that the gift was intended to be un- 
conditional, for obviously one cannot act as executor of 
a will which does not take effect until after one’s own 
death. There must, however, be many cases much nearer 
to the border-line, and the payment of any legacy at all to 
a non-proving executor should (where there is any doubt 
at all) only be made under competent legal advice 





ARGENTINE LAND COMPANIES. 


In the past land companies operating in Argentina were 
roughly divided into two classes. The first group con- 
sisted of those companies which derived their profits from 
dealing in land, cultivating and improving it, and develop- 
ing town sites more with the view to reselling at a profit 
than for the sake of any revenue received from farming 
or rents. The second group obtained their profits from 
agricultural and pastoral operations, or cultivating the 
land for the production of some particular commodity. 
During the war, however, land sales heavily declined, 
and in consequence companies in the first group have 
farmed and developed their estates in other ways, 
and now, like the companies in the second group, 
seek their revenue from the proceeds of rents 
and sales of produce. The extent to which land 
sales fell away may be judged if the figures of the 
Argentine Land and Investment Company are examined in 
pre-war times, and compared with the last two years. In 
1911 profits from land sales contributed £39,941 to 
revenue, as compared with £33,645 from rents and other 
sources. In 1918 income from land sales had fallen to 
41,307, with an increase to £4,400 in 1919. The total 
revenue of the company in these last two years was, 
however, £97,958 and £87,167 respectively, which shows 
how other sources of income had been successfully tapped. 
It is, perhaps, surprising that under the climatic condi- 
tions prevailing during the past year companies have been 
able to show such good working results. The rainfall in 
parts of the Republic was exceptional, and in many places 
heavy losses were recorded. Companies, however, which 
had the good fortune to own a good proportion of high 
ground escaped lightly. The wet season, it is stated, 
brought on * lung worm,’’ which affected all classes of 
stock, especially lambs, and, among other troubles experi- 


enced, some companies report considerable loss in cattle 
following hard frosts and heavy falls of snow. 
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When the information is disclosed profits are shown le 
income-tax and excess profits duty. ; 

The apparently decreased net profits of the Tecka Lang 
is owing to the manner in which the accounts are made up. 
In the previous year provision was made for rented camp 
expenditure for seven months, and the company was not 
able to estimate its liability for excess profits duty. If 
these items were adjusted, there would be an increase o{ 
£4,000 in met earnings as compared with the previous 
year. 

Accounts of the Forestal Land, Timber and Railways 
for the year ended December 31, 1918, were not published 
until June last, but as any review of Argentine land com- 
panies would be incomplete without the figures of this 
company, we have included their last balance-sheet under 
1918-19 results for purposes of comparison. During the 
year the shareholders of the Forestal Land have approved 
a scheme of capital reorganisation. Under this scheme 
debentures will be entirely cancelled, and the authorised 
capital of the company is to be increased to £2,000,000 
of preference shares and £,5,000,000 of ordinary shares, 
of which there are to be issued 1,545,852 6 per cent. cumu- 
lative preference shares of £1 each and 3,606,893 ordinary 
shares of £1 each. This company, which in 1906 re- 
corded a gross trading profit of £231,505, for their last 
financial year show a comparative profit of 41,146,614. 

In our next table we extract from the balance-sheets 
the most important items in liabilities and assets, and 
group them under the following headings :- 





Liabilities. Assets. 


Capital, | Reserves | | Stocks, | Invest 
Deben- | and Un- \Credi Land and Produce, ments & 
tures,and| divided (CT@@!*°FS-| property. Btores, Cash 10 
c. 




















Loans. | Profits. Hand 

Argentine Land and £ es ee £ £ es 

Investment ...... 491,680 | 191,071 | 19,282 | 191,091 , 50,635 Se 

Argentine Southern om 

eID. sate hetenaid 308,000 | 122,586 | 52,4°0 | 342,447) 57.985 TE 
Cordova Land .... | 1,511,487 | 107,200 | 41,757 | 1,559,981. &, 


Forestal Land, 


Timber, & Riwys.| 5,409,874 3,185,851 | 1,445,233 | 4,598,659 1,811,034 | 2525568 
Leach's Argentine 


Estates .......... 1,864,600 | 727,589 | 328574 | 1,853,704 | 207.998, A774 
Rio Negro Land....| 300,000, 71,397 20,972 | 266,561, 14,524 53 2 
Tecka Argentina ..) 200.000| 68,024 |  22,708| 190,644 | 15.65! 


Tecka Argentina ..| 200.000 | 68,024 | 22,708 | 190,644 |__15,60! | _ nn 


In assets the Cordova Land Company include ‘* Jands 
(16 square leagues), together with cattle, horses, sheep, 
as one item. The Argentine Southern Land also include 
cattle, sheep, and horses, together with lands, in asst 
We are told, however, that land held amounts to 1" 
square leagues, or 707,905 acres. During the year os 
company has purchased 51,965 acres of land, situated “ 
the trooping route. The Forestal Land, Timber and Rai 
ways, at December 31, 1918, held 2,623,584 acres - 
timber land and 2,323,975 acres of pastoral land. ca 
Leach’s Argentine Estates is a company which _ 
itself mainly to the cultivation of the sugar cane, and 
sugar production of the company for the past year - 
sented a large proportion of the total crop of the on 
It is, perhaps, curious considering the strong oo 
which this company is in that it should not have — 
anything off goodwill. This item remains the ied 
£132,700, as shown in the balance-sheet for !ts ™ 
financial year. cofits 
In the statement given below we show how the P the 
of these six companies have been allocated during 
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year, and for purposes of comparison we add a 
<jmilar statement for the year before the war :— 


— 





1918-19. 
alii 
Divi- 'To Re-| Carried 
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It will be noticed that all companies are now paying divi- 
dends, whereas in 1913-14 the Rio Negro and Tecka were 
not in such a good position. 

The Argentine Land and Investment is to be com- 
mended upon its prudent policy of strengthening its finan- 
cial foundations. With the payment of £20,700, the whole 
of the income stock which was issued in 1906 in settlement 
of preference dividend arrears will have been redeemed 
and the position of the ordinary and preference share- 
holders is materially improved by the removal of this 
charge against revenue. The Argentine Southern Land 
recently issued the balance of their authorised capital 
amounting to £192,000, to shareholders at par which 
provided a substantial bonus, and thus further increased | 
their dividend. oe 

We conclude with a table showing dividends for the 
past three years and a record of share prices :— 


Prices. 
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Prices compare favourably with a year ago in sympathy 
with the improved results shown during the past year An 
official quotation has just been granted by the Stock Ex- 
change Committee to Leach’s Argentine Estates deferred 
shares and ordinary shares, and we show the latest price 
and yield in our table. We have not worked out the yield 
on Forestal Land shares, as the prices are on the new 
basis of capital, while dividends for 1918 were paid on the 
old capital. This accounts for the lower price of the ordi- 
nary and preference shares as compared with a year ago. 





THE PRESENT POSIfION OF AGRICULTURE.—I. 


- their Report on the Census of 1g01 the Commissioners 
stated that they were unable to quote (for comparison) 
earlier figures than those of 1881, owing to changes in the 
fnumeration of the various orders. The old bugbear of 
, oericusinrgl population having decreased so largely 
ss re be regarded as a sure proof of our agricul- 
@enturies-ee should be treated with the scorn it deserves. 
a fe on elapsed since agriculture was the main- 
a rg and. The United Kingdom depends upon the 
ees its manufactures : upon the free import of all 
ss necessary to the cheap production of its manu- 
of the oom ; upon its free exportation to the nations 
coe 7“ of its unrivalled manufactures: and upon 
es ot of all hindrances and restrictions on the 
a ge its merchants. That hundreds of thousands 
he fa memes have ceased to depend for their daily 
coed 7 8 : Cir earnings in the field, and have trans- 
obtained abour to other pursuits in which they have 
ae one wages and far more comfortable surround- 
~ ep all to the good. Fifty years ago (1870) the wages 
dail 2 sqrouituneal labourers were the lowest paid to any 
Sareea ers. Their habitations were often of the most 
most e 1 character. Their independence of spirit was 
abie asily crushed. In freeing themselves from their 

ject surroundings, and taking work in the towns in 


oth > . . e 
‘r and more congenial occupations, they materially 
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assisted the development of our great industries. If it 
is in doubt whether these statements are justified, let our 
readers consult Disraeli’s views, as given in the pages of 
: Coningsby "* and ‘‘ Sybil.’ One extract from ‘‘ Six 
Centuries of Work and Wages,’’* (page 340) on the wages 
paid to women agricultural workers, should prove suffi- 
cient. He says: ‘‘ In the calculations made as to the 
rate of women’s wages in the agricultural districts sup- 
plied by Mr Villiers in 1860, the average given is 4s 2d 
a week. But if the price of this kind of labour had risen 
as highly as that of other commodities has, the wages of 
a woman labourer in husbandry would be from 24s the 
best paid, and 18s the ordinary rate, to 12s the most 
poorly paid. I do not know whether any material in- 
crease has occurred in such wages since 1860, very little 
information being given as to the amount generally paid, 
and I think that such an outgoing would have been put 
prominently forward as a further cause of agricultural 
distress ; but, even if it be the case that it has increased 
some 25 per cent., and is now at 6s, the wages of ordi- 
nary agricultural labour earned by women are not more 
than a third of the amount which they were four cen- 
turies ago.’”’ 

Assuming that Professor Rogers was fairly accurate in 
his estimate, and allowing that the average weekly wage 
earned by women in the early seventies was even 7S a 
week, can it be wondered at that between 1881 and 1911 
the decrease in the number of women engaged in agricul- 
ture was 92,163—from 211,700 in 1881 to 119,537 in IQIT 
—equivalent to 43 per cent.? And this decrease followed 
upon a heavy decrease between 1871 and 1881, which, 
however, cannot be accurately stated. 

The following table shows the total number of males 
engaged in agriculture in the United Kingdom :— 











Increase or 
1891. 1901. 1911. Decrease 


| Since 1831. 


1881. 

















| 1% 
Farmers and graziers .........-+++: | 633,787| 597,878 577,177 581,200, — 53,587) 90 


Farmers’ and graziers’ r c 
other male relatives assisting in) 
the work of the farm 


Farm bailiffs and foremen.......... | 23,001! 23,577 
Shepherds. ......-.seeeeeessseecees 


39,893, 38,010 

Agricultural labourers and farm) ! 
huvenenettekiciueaundiidin 1,192,725|1,072,059 

Domestic and other gardeners and 
nurserymen, seedsmen, & florists) 168,846) 199,014 
Others ...+--eee--seeeerereresers ts 23,115; 22,119 
The total number of males engaged in agriculture was in 
1881, 2,362,331; in 1891, 2,249,756; in 1901, 2,109,812; 
but in 1911 it had risen to 2,142,635, showing a consider- 
able increase upon the number engaged in 1901—but also 
showing a decrease of 219,696 from the number engaged 

in 1881, equal to 9.3 per cent. 

In the latter years of last century it was evident that 
large farms paid better than small ones. Many small 
farms were merged in larger ones. Much corn land that 
did not yield average crops was converted into pasture. 
Hence a decrease in the number of farmers; and, as 
larger farms required more supervision than small ones, 
an increase in the number of farm bailiffs and foremen is 
visible in the table, amounting to the high percentage of 
34.4 upon the number of bailiffs in 1881. It is rather re- 
markable that whereas in 1901 the number of farmers’ 
sons and male relatives showed a percentage increase of 
14.24 upon the number engaged in 1881, that class fell 
in 1911 to little more than the number engaged in 1881. 
It is also surprising that shepherds show a decreased 
number in 1911 upon that of 1901, although the percentage 
decrease upon the figures of 1881 only amounts to 15.7- 
The number of labourers and farm servants engaged in 
1911 shows a considerable increase upon the number en- 
gaged in 1901, and reduces the percentage decrease upon 
the number engaged in 1881 to 25.7. Domestic gar- 
deners, and other gardeners, and nurserymen, seedsmen, 
and florists show a very great increase—Viz., 121,202 
higher than the figures of 1881, and equal 71.8 per cent. 
The remaining sub-head, viz., ‘‘ Others,’’ comprises. (1) 
the proprietors and attendants of agricultural machines 
(whose extended use has so largely caused the decline in 
the number of agricultural labourers), (2) woodmen, (3) 
thatchers, and others engaged in or connected with agri- 
culture, but not given a separate heading by the Census 


283,562 + 2,598) O8 

390+ 7.9093" 

40,470 33,628 — 6,265118-7 

869,728) 885,925 —306,800:25°7 
} 


239,689, 290,048 4+121,202'71°8 
32,607, 36,992 + 13,877'€0°0 


320,976 
29,165 


280,964) 297,099 


* By James E. Thorold Rogers, M.P. (Swan Sonnenschein. 1886.) 
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Commissioners. Their increase of 60 per cent. upon the 
number so engaged in 1881 is very satisfactory, for un- 
doubtedly the majority of them earn far higher wages 
than the mere agricultural labourers whom they have re- 
placed. . 

Probably a large proportion of the male farm labourers 
who forsook their farms in the last 20 years of the nine- 
teenth century found occupation in one of the numerous 
branches of industry engaged in the conveyance of men, 
goods, and messages. The number of males engaged on 
railways, roads, tramways, docks, harbours, &c., rose 


from 936,602 in 1881 to 1,174,270 in 1891; to 1,470,229 


in 1901; and to 1,659,134 in 1911, showing an increase 
of 722,532, or 77.1 per cent., upon their number in 1881, 
as compared with the decrease in the same period of agri- 
cultural labourers of 306,800. 

A final table shows at a glance the’ increases and de- 
creases in the seven sub-orders of males engaged in agri- 
culture in the United Kingdom, enumerated in the cen- 
suses of 1881 and Ig11. 





Increase or Deorease in Males Engaged in o4q) ew eet | ee 
— in the United Kingdom, 188 | Increase.| Cent. |Decrease- Cent. 
; 


. | 52,587 | 90 




















1. Farmers and graziers ................0++- | 


2. Farmers and graziers’ 8028, or male 
relatives assisting in the work of the} 


| 

| 

= 
oh dite 


} 
RET eth ccnhebeamnecieessedeuceesseuess | 2598 | O8 
3. Farm bailiffs and foremen.............+--) 7,908 | 34 - 
4. Shepherds. ..........ssseesesesececseerees | bi awett 6,265 | 15°79 
5. Agricultural labourers and farm servants) ae 306,800 257 
6. Domestic and other gardeners and)... | .. ~~ ON es 
nurserymen, seedsmen and florists...... | 121,202 | 718 os 
ETE \pandeweusscscccchsece’ cocseougsses | 13,877 | 600 | - 
IEEE wine ses cwscceneveceseosunpes ve 145,586 365,652 | 


Leaving out of the question the profits of farmers and 


graziers, it is seen from the table that those classes en- 


gaged as farm bailiffs and foremen, gardeners, nursery- 
men, seedsmen, florists, and the large number grouped 
under the heading of ‘‘ Others,’’ have very greatly in- 
_creased in numbers. We hope in another article to show 
.that the productivity of the soil had largely increased 


i before the reckless policy of subsidising the industry was 
‘embarked on. 


———————————EE 


Business Notes. 


The Volume of Imports.—In reply to a question 1st 
week by Mr Vernon Hartshorn, the President of the 
Board of Trade gave the estimated volume of imports 
into the United Kingdom for the past six years, and for 
the first nine months of the present year. The figures 
given are shown in the table below, to which we have 
added a column showing the average value per ton :— 


$ 


Value Estimated Average 
of Weight of Value 

4 Imports. * Imports.* per Ton. 
Period £ Tons. £ 
Year 1913 ...... ° 768,735,000 .. 54,548,000 .. 14 
Le e0encese coee 696,635,000 .. 46,368,000 .. 15 
b ce BED Geccns seeeees» 851893000 .. 45,470,000 .. 19 
» MEE esbseces aveces 948,£06,000 .. 41,356,000 .. 23 
» GIT ......0..+22+- 1,064,165,000 .. 33,957,000 .. 31 
, ee - 1,516,151,000 .. 35,167,000 . 37 

Hirst nine months of 1919.. 1,166,607,000 


i . 27,855,000 .. 42 

; * The figures for the period from the beginning of the war up to 
Jaly, 1917, include all articles of food, but do not include other goods 
which at the time of importation were known to be the property of 
itis Majesty's Government or the Government of the Allies. 

These figures show a startling diminution in the tonnage 
cf goods imported, and it is surprising to find that in 
the first nine months of 1919 the quantity 
the amount imported in the year 1913. 
of the remov ‘me 


is barely half 
Moreover, in spite 
: al of the submarine menace, and the return 
of a large amount of shipping to normal activities, our 
innports in 1919 have been practically at the same rate 
ap in 1918. It will be seen that the increase in value 
has been much greater since 1916 than in the two previous 
years. 


Le 


urrency and Prices——A White Paper 
er.titled ‘* Statements of Production, Price Movements and 
Currency Expansion in Certain Countries,’’ has been 
issued this week. In the currency Statistics the circulation 
of coin has to be estimated “on somewhat inadequate 
evidence in certain cases,’ a fact which hedenahalioans 


(Cmd. 434), 
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the value of the figures; but they show that 

expansion has been world-wide, and bear an intere - 
relation to the rise in wholesale prices in the ri Sting 
countries, as may be seen from the table be] — 


OW :— 
erie: 
Currency, Whole- 
of | sale Retail Prices 
AllKinds.| Prices, f Food 


\L913 = 100'1913 = 100 1914 = 109 
—— ——— -_ 


United States (May, 1919)......| 173 | 206-0 31 
Japan (May, 1919) ............| 223 | 2146 








Switzerland (June, 1919) ......| 230 | 250 
Denmark (July, 1919) ........| 240 “= 212 
United Kingdom (August, 1919); 244 | 257°2 217 
Netherlands (September,1919)..; 270 os 203 
Sweden (April, 1919) ..........| 275 | 3390 336 
Norway (May, 1919) ..........; 305 | 271 


France (June, 1919) ........--| 365 | 3300! Paris, 263 
| ther towns, 293 
Italy (April, 1919) ......-.....1 440 | 3299 281 








It will be noted that the rise in retail prices is in no case 
so great as that of wholesale prices, though the base 
years are not the same, and this would seem to absolve the 
retailers from the charge of being the only _profiteers, 
Another interesting table shows the position of the ex. 


changes on London, and compares it with the expansion 
of the currency :— 


Expansion of Rates of Exchange 
Currency of on London, 
all Kinds. Per cent.of Parity 
| Compared) Prop’tion- At Date! At 7th 
with 1913. ate Figures Shown Nov., 
1915=100.,U.K.= 100 in Co}.1.) 1919 

















United States (Aug., 1919).. 171 70 864 | 853 
Spain (Sept., 1919) ........ 185 76 870) 841 
Japan (May, 1919) ........ 225 91 923 | 845 
Switzerland (Sept., 1919) .. 230 | 94 93:0 | 915 
Denmark (Aug., 1919) .... 240 | 98 106°7 | 1075 
United Kingdom ........ ee 244 | 100 oe Li 

Netherlands (Sept., 1919) .. 270 | «(lll 92:2 | 908 
Sweden (Sept., 1919) ...... 275 =| —so113 942 | 972 
Norway (Aug., 1919) ...... 305 125 1009 | 1009 
France (Sept., 1919) ...... 375 153 137°6 | 1480 
Italy (May, a ccvcccccee| 435 | 178 1504 | 1835 
Germany (Oct., 1919) ...... | 875 | 359 435:1 | 7073 


Thus at November 7th both the Spanish and Japanese 
exchanges were more unfavourable than the New York 
rate, the Japanese rate having shown a large movement 
against us in the past six months. Figures are also given 
showing the increase in the public debt per head of the 
population since the beginning of the war for the under- 
mentioned countries :— 


INCREASE in Dest PER HEAD. 


Sa £ 
United Kingdom ........ 157°5| Roumania ..........-- -- 195 
Germany........++++0++- 1286) Switzerland ........++-- 123 
France....seesseesseeees 1144) Netherlands ........--+- 101 
Austria-Hungary ........ 890 Demmark.........-+++++: 50 
Belgium ...... encedccone. BENE . occccceseseous — 
WMacandccccocccecccess «POOLED cccccccscsccsces 7 
United States..........+- 55°) Japam ...e.seeeesseeeees 01 
Serbia .....cccsscccesess 266 


The addition of the figures of the pre-war debts, or, 
least, the percentage increase, would have added to the 
value of the statistics. The production statistics att 
necessarily incomplete, and therefore of little assistance 
in assessing the world’s deficit of certain commodities, 
but from figures which are available it is show? 
that the average monthly output of coal in _ the 
United Kingdom, United States, France, Belgium, 
Netherlands, and Germany in the first half of this - 
was 80.6 per cent. of the average monthly output of n985, 
The output of pig-iron in the United Kingdom, Unit ; 
States, and Germany was 85.2 per cent. of the 1913 
average, and the output of steel in the same three on 
tries was 91.6 per cent. Countries representing — 
half the world’s pre-war production of wheat are expecte 
to raise 99.3 per cent. of the pre-war average this year, 
which compares with 91.5 per cent. last year; the = 
crop is expected to represent 104.8 per cent. of the ares 
average, as against 111.8 per cent. last year; and os 
United States cotton crop is estimated at 73-0 Pe owt 
of the pre-war average, as compared with 88.5 per oa 
last year. The world’s sugar production is estimate : 
96.3 per cent. of the average, as against 94.3 per ce" - 
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vear. In the House of Lords, on Wednesday, Lord | 
4’Abernon argued from these figures that it is currency 
inflation, and not lower production and profiteering, which 
are responsible for high prices, and proposed that steps 
should be taken to call an International Conference op 
Currency and Prices. 





Another Scotch Bank Affiliated.—It is announced that a 
provisional agreement has been entered into between the 
directors of the Léndon Joint City and Midland Bank and 
of the Clydesdale Bank for a fusion of the interests of the 
two banks, subject.to the sanction of the Treasury Com- 
mittee on Bank Amalgamations. Shareholders of the 
Clydesdale Bank will be offered five fully-paid shares of 
£2 10s each in the City and Midland in exchange for each 
£50 (£10 paid) share held in the Clydesdale Bank. 
Clydesdale shareholders are thus relieved of the uncalled 
jiability of 4.40, and on the basis of the last distributions 
will receive an increase of 44 per cent., less tax, in their 
dividend. The agreement is conditional upon the assent of 
ro per cent. of the Clydesdale shareholders to the ex- 
change. It is expressly arranged that there shall be no 
break in the continuity of the business of the Clydesdale 
Bank. The latter, which has its head office in Glasgow, 
was established in 1838, and has a subscribed capital of 
£5,000,000 and a paid-up capital of £1,000,000. At 
December 31st last the reserve fund was £1,170,000, 
deposits amounted to £/29,747,600, while there were 
£3,092,333 notes in circulation. At the present time the 
subscribed capital of the London Joint City and Midland 
Bank is £35,6072,118, and the paid-up capital £8,415,867, 
with a reserve fund of like amount. In order to carry out 
the above arrangements, it will be necessary to increase 
the authorised capital, which is now £.41,450,000, as the 
balance of the fully-paid shares created in December last 
is not sufficient for the purpose. Deposits at June 3oth 
last were £371,054,600. If the arrangement is carried 
through, the City and Midland Bank will be represented 
both in Scotland and Ireland, for in 1917 it acquired the 
whole of the share capital of the Belfast Banking 
Company. 


Lancashire Cotton Mill Sales—During the last few 
months numerous cotton spinning mills in Lancashire 
have been sold, writes our Manchester correspondent, 
but previous deals have been put into the shade this week 
by the report that negotiations are taking place for the 
transfer of the firm and business of Messrs. Horrockses, 
Crewdson, and Co., Limited, of Preston and Bolton, to 
the Amalgamated Cotton Mills Trust, Limited. This is 
the largest private cotton spinning and manufacturing 
concern in Lancashire, the amount of machinery under its 
control being nearly 10,000 looms and over 300,000 
spindies. ‘The present company was formed in 1887 as 
a result of the amalgamation of Messrs. Horrockses, 
Miller, and Co., Preston, Messrs. Crewdson, Crosses, and 
Co., Bolton, and Messrs. Hollins Brothers and Co., 
Preston, the authorised capital being £1,500,000 in £1 
shares. The called-up capital at the moment is under- 
stood to be £918,500 ordinary shares, £250,000 6} per 
cent. first preference shares, and £150,030 5 per cent. 
second preference shares. Various rumours have been 
circulated as to the purchase price, but it is understood 
that the offer for the shares works out at a total of about 
£0,000,000. The directors have decided to recommend 
the shareholders to accept the proposed terms of sale, but 
the special meeting to consider the matter has not been 
called at the time of writing. If the offer should be 
accepted, Sir Frank Hollins, the present chairman, will 
retain his position, and most of the members of the board 
will continue to act as directors. It is understood that the 
buying syndicate is very anxious to secure continuity of 
management of this well-known business. It is reported 
that during the last few years Messrs. Horrockses, Crewd- 
son and Co., Limited, have paid dividends on the ordinary 
slares at the rate of 40 per cent. per annum. The chair- 
wan of the Amalgamated Cotton Mills Trust is Lord 

arfax, and the most prominent directors are Mr James 


Mr its managing director of the Beecham Trust, Limited ; 


“. L. Ormrod, chairman of the Dunlop Rubber Com-, to ee 
Pany ; Mr A. R. Stephenson, manager of Messrs Barnato! mined by a special Convention. 





HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... £1,808,356, 


1 to 4 Great Tower Street, London, E.C.3, 


with Branches and Allied Companies in 


Australia Icdia New Zealand 
Borneo Japan South Africa 
Canada Java Sumatra 
Ceylon Malaya U.S.A. 

China Morocco 


The Company offers the services of its organization to manu- 
facturers and others desirous of establishing new connections 
in the East and elsewhere. 





Brothers; and Mr Wilfrid Dawson, a director of the 
Dunlop Rubber Company. In Lancashire trade circles 
this proposed change of financial control of such a large 
and important firm is not liked, but it is quite evident the 
offer of purchase is a very tempting one. Another big 
deal has occurred this week. For many years six large 
mills in the Ashton-under-Lyne district, called the Atlas, 
Cedar, Minerva, Rock, Texas, and Tudor, have been 
under the same control, the directors of each concern 
being almost identical. Negotiations have been proceed- 
ing for the purchase of the mills for several weeks, and 
it is now reported that the sale has been arranged, the 
total purchase price being nearly £1,000,000, the total 
number of spindles in the mills being about 500,000. It 
is reported that the buyers are about to float a company to 
take over the mills, with a_ registered capital of 
£:1,500,000. 


The Carlisle Experiment.—Although the official control 
of liquor traffic in the Carlisle area has been subjected to 
a considerable amount of criticism, a great deal of which 
arises from ignorance of the conditions which necessitated 
its introduction and of the results of its operation, the 
accounts for the year ended March 31st last show that on 
the financial side the undertaking has been a successful 
one from the taxpayer’s point of view, and great credit is 
due to Sir Edgar Sanders, the general manager of the 
Control Board, and to the administrative staff. The net 
trading profit for the year was £137,986, as compared 
with £186,993 for the first two years of control, and after 
paying interest on Exchequer and other balances, 
£34,263, and writing off depreciation on leasehold pro- 
perties, £4,694, and preliminary expenses, £6,510, the 
balance accruing to the Exchequer towards replacement 
of capital cost was £96,519. This makes the total sur- 
plus since the inception of the undertaking of £203,911, 
which means that about one-third of the average capital 
employed has been repaid in two and a-half years, after 
meeting all ordinary recurrent expenditure and deprecia- 
tion, defraying the charges for preliminary expenses and 
the cost of improvements, not estimated to add to the 
realisable value of the properties, and paying interest on 
Exchequer issues and unpaid purchase moneys. In spite 
of the reduction of the local population to a normal level 
as a result of the closing down of munition works, we 
understand that takings for the current year show a large 
increase, and that even more satisfactory results are anti- 
cipated for the year ended March 31, 1920. Property 
acquired stands in the balance-sheet at £727,700, over 95 
per cent. of the claims for compensation having now been 
settled by agreement. It would, of course, be too much 
to argue from the experience of this small and special area 
that a general scheme of State liquor purchase would 
necessarily show proportionately good results. But the 
Carlisle experiment, at any rate, provides interesting data 
to students of the subject. 





The Austrian Peace Terms. — The full text of the 
Austrian Peace Treaty, which was at last published on 
Wednesday, adds a few interesting details to the informa- 
tion previously given. Austria binds herself in advance 
to recognise various provisions of the Treaties not yet 
concluded, among them the boundaries of the new States 
and the apportionment of the war expenditure in regard 
to territories transferred to Italy, which is to be deter- 
The rights of minorities 
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re stringently protected by a clause permitting the League 
of Nations oo akt on saaphdion of danger of their infrac- 
tion. Austrian Crown property in Morocco and Egypt, 
which is to be surrendered without payment, is to include 
the private property of any members of the Hapsburg 
family, and the treatment of the goods of these countries 
in Austria is to be assimilated respectively to that accorded 
to the goods of France and Great Britain. The Austrian 
concession at Tientsin is to be abolished, and all Aus- 
trian State property in China, except diplomatic and con- 
sular residences, is to be ceded to the Chinese Government. 
The reparation to the Allies in raw material is to be made 
partly in timber and timber manufactures, iron and iron 
alloys, and magnesite. Thirty-two Austrian auxiliary 
cruisers and fleet auxiliaries are to be disarmed and sur- 
rendered as merchant ships. The internationalisation of 
the Danube (and of parts of the Theiss and Morava) is to 
be extended to any future waterway between the Danube 
and the Rhine. A ‘“‘ special declaration ’’ closes the 
Treaty, binding Austria, if requested by the Governments 
of the United States, Great Britain, France, and Italy, 
to enforce the acceptance by Hungary of the peace terms 
to be imposed on her by an economic blockade. In 1913 
trade with Austria formed about 72 per cent. of the whole 
external trade of Hungary; but as Austria exported 
manufactured goods to Hungary, and imported food, 
raw material, and livestock, for which a ready market 
could now be found anywhere, it is Austria that would be 
the chief sufferer. 








De Beers Report.—The recent activity of the diamond 
‘ and diamond share markets will cause De Beers Con- 
solidated Mines report, issued this week, to be read with 
more than usual interest. This document, which covers 
. the year ended June 30, 1919, contains mainly figures, 
‘ and those who expected to find information as to the 
' general condition of the diamond mining industry will 

have to wait for the chairman’s speech. The report does, 
' however, state that ‘‘ the diamond market is in a very 
sound and strong condition.’’ The 12 months’ figures 
set out in the report show a very considerable advance. 
Diamonds sold, less decrease in stocks, yield £5,849,553, 
and other income brings in £.408,205—making £,6,257,758 
in all. Of this sum expenditure absorbed £2,335,882, 
leaving a balance of £ 3,921,876, the comparable figure 
‘for the previous year being £3,487,098. Out of this 
balance of £3,921,876, a sum of £382,380 is set aside 
for Union of South Africa income-tax, and £396,799 for 
“* stabiliment reserve,’’ while £300,000 is added to general 
reserve. Preference dividends absorb £740,000; the 
deferred dividend of 10s per share takes £2,000,000. The 
balance undistributed and carried to the current year is 
£889,029, against £788,332 brought in. A notable item 
in the expenditure account is ‘‘ influenza epidemic ex- 
penses,’’ £/198,800. 





Consolidated Gold Fields.—Some rumours of an increased 
dividend for Consolidated Gold Fields shareholders had 
again been current this year, but they were doomed to 
disappointment, the directors recommending the mainten- 
ance of the 7} per cent. rate. The report covering the 
year ended June 30, 1919, records realised profits for that 
period, after deducting debenture interest and all out- 
goings, of £544,107, which compares with £412,340 for 
the previous year. Out of the profits have been paid 
dividends on the first and second preference shares and 
French, South African, and American Government taxes, 
which together absorbed £155,145. The remaining sum 
of £388,962 is further reduced by the allocation of 
24194,335 for writing down investments to market price 
in the case of quoted securities, and to their estimated 
value in the case of unquoted securities. The previous 
year this purpose required no less than £388,348, whilst 
an allowance was then made for contingencies to the 
tune of £317,459—these two allocations being met by 
the transference of £600,000 from reserves. This year, 
after making the depreciation allowance, £194,627 is 
left out of realised profits, and with the addition of 
$60,095 brought forward, the sum available for distribu- 
tion reaches #2 54,722. The 7} per cent. dividend takes 
%150,000, leaving £104,722 to be carried forward. Out- 
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standing debentures have been reduced by 4g 
£25,000 since June 3oth, and it is stated that « Pipican 
pany’s investments show, on current market Prices _— 
on an estimate of unquoted investments, a further } ne 
unrealised profit.’” High costs and labour difficulties &° 
still formidable problems, but the restored permission 
dispose of gold in the best market gives a better col e 
to the outlook. The chairman’s speech at the meeting 
on December 4th is awaited with int 


7 , erest, as it may be 
expected to weigh up these various factors. 





Castner-Kellner Alkali—The report of the Castner. 
Kellner Alkali Company for the year ended Se 
last indicates a return to the pre-war level of 
payment of debenture interest the net profit for the year 
amounted to £:183,057, as compared with $253,741 for 
the previous year, after deduction of provision for excess 
profits duty. The following summary shows that there 
was a sudden increase in profits in the first year of the 
war, and that the higher level was maintained for four 
consecutive years :— 


ptember 3oth 
profits. After 


Renewal Reserve 


Debenture and and 
Interest, Depre- Oarry 
Profit, &eo. ciation. Forward Dividend. 

£ £ £ £ & % 
1903 . §9,072 .. 10,503 .. 15,000 .. 6563 .. 27,000.. § 
1905 . 52,358 .. 10,153 .. 23,205 .. 1,000... 18000.. 4 
1906 . 68,847 .. 10,097 .. 30,000 .. 1,750 .. 27,000... ¢ 
1907 . 754 .. 9,697 .. 45,910 .. 7,147 .. 54000... 12 
1908 .... +» 9,443 .. 31,386 .. 18,449 .. 56,250 .. 12 
1909 .... 134,154 .. 9,313 .. 35,000 .. 26,841 .. 63,000... 14 
1910 .... 164,554 .. 8,986 .. 32,500 .. 44,518 .. 78,750 .. 1% 
191) .... 178,853 .. 8,789 .. 32,500 .. 47,564 .. 90,000... 20 
1912 .... 177,063 .. 8,682 .. 32,500 .. 45,880 .. -. 20 
1913 .... 172,348 .. 8,372 .. 32,500 .. 29,382 .. 106,094 .. 22 
1914 .... 174,150 .. 8,275 .. 32,500 .. 21,917 .. 116,458 .. 153 
1915 .... 260,805 .. 8,056 .. 50,000 .. 52,749 .. 150,000 .. 2 
191 eee ** 7,706 ** 50,000 ** . 181,250 ** 22 
1917 .... 263,522 .. 7,648 .. 50,000 .. 45,078 .. 200,000 .. 20 
1918 .... 261,339 .. 7,598 .. 50,000 .. 48,819 .. 200,100 .. 2 
1919 190,655 .. 7,598 .. 50,000 .. 51,876 .. 130,000... 13 


The appropriation of £50,000 to depreciation reserve 
raises that fund to £637,500. The ordinary dividend is 
reduced to 13 per cent., the lowest rate paid since 1908, 
and the distribution absorbs a considerably larger amount 
than the 153 per cent. dividend paid in 1914, owing to 
an increase of £250,000 in the capital in May, 1916, when 
this amount was issued to Brunner, Mond, and Co. in 
exchange for 200,000 £1 shares of that company. The 
balance-sheet shows no striking changes. Cash 1s 
£105,800 higher, and the property item is increased by 
£322,600, but a suspense account, additional land, &., 
which stood in last year’s balance-sheet at £246,100, dis- 
appears. Creditors have risen by £201,000 to £664,50, 
while stocks are £28,700 higher. 


Three Furness Companies.—The reports of three com- 
panies in the Furness group—Cargo Fleet Iron, the South 
Durham Steel and Iron, and the Weardale Steel, Coal, 
and Coke—have recently been issued, those of the first 
two relating to the year ended September 30, 1915, and 
that of the last to the year ended September joth last. 
As compared with the previous year, the Cargo Fleet 
Company’s profits show a decline of £46,130, but those 
of the South Durham Company rose by £62,063. The 
Weardale Company, whose accounts are more up-to-date, 
records an increase of £45,025 in profits. The latest 
results are compared with pre-war figures in the table 
below :— 
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Pret. dividend............ = ee 
Ordinary dividend........ 25,000 | 
Carried forward .......... eR a7. 27, 


Dividends have been doubled in the first two instances 
and nearly doubled in the third, as compared with th 
pre-war rates, but there is no change as compared w 


the previous year. The preferred ordinary shareholders of 
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che Weardale Company get 12 per cent., as last year. The 


South Durham Company appropriates 4.300,000 out of } but their economic value is small. 


the profits of 1917-18 to a reserve for deferred renewals 
gad repairs, but the auditor’s report states that no provi- 
jon for depreciation has been made out of the profits of 


the vear. 





Slubbers’ Bonus.—An extraordinary general meeting of 
the shareholders of the British Cotton and Wool Dyers’ 
Association is called for December 3rd, when a resolution 
will be moved to increase the capital of the company to 
£1,000,000 by the creation of 2,000,000 new ordinary 
chares of 5s each, to rank pari passu with the existing 
shares. Should this resolution pass, the directors will 
submit to a further meeting a proposal to capitalise the 
sum of £193,541 from reserve, and to distribute as a 
bonus to existing shareholders in proportion to their 
holding 774,164 new ordinary shares of 5s each. At the 
same time, the half-vearly statement of earnings is avail- 
able, the period covered being the six months ended 
September 30, 1919. Net profits for that period were 
£33,212, which is about £15,000 better than for the 
corresponding period of last vear. 











Strand Hotel.—Further progress is recorded in the report 
of the Strand Hotel, Limited, for the vear ended Septem- 
ber goth last. After making provision for contingencies, 
the balance of trading account is £9,018 higher at 
£121,405. The summary below shows that profits have 
nearly trebled during the war, a large increase having 
been shown in the vear 1915-16 :— 


| 1913-14. 1914-15. 1915-16.| 1916-17. 1917-18. 1918-19. 





£ £ Te i. 2 
Pool ...... ..| 40,986 56,743 96,237 | 108,506 | 111.787 121,405 
Brought frwrd| 7,749 9,725 11/552) 15.947| 22°293  24'420 
| 48,735 66,468 107,789 | 124,453 | 134,080 145,825 
Deb. int. & red.) 5,610 8,454 13-760, 13.760, 13:760| 13.760 
Res. and dep..| 10,000 10,000 16,000 26,000| 33,500 53.500 
Gum. pref. div .. 6.750 20.682| 21,000 21,000 21.000 
Pret ord. div. 11,700 14,856 20,700' 20'700| 20,700, 23,000 
sosseces| (9%) | (9%) | 9% 9%) | (9%) | (10% 
Def. ord. diy...| 11,700 14,856 $0 400 feo | $A | 35,600 
Carriedforward! 9,725| 11,552 15.947 22,293! 24.420 11,565 


Neither of the company’s hotels, the Strand Palace or 
the Regent Palace, were commandeered for Government 
use during the war, and the company has no doubt bene- 
ited at the expense of some of the less fortunate hotel 
toncerns. The depreciation fund is credited with £39,000 
as against £,33,500 a year ago, and £14,500 is also added 
'o the reserve fund. The 7 per cent. participating pre- 
ferred ordinary shares, which are entitled to half the re- 
maining profits after the deferred shares have received a 
sum equal to 7 per cent. on the preferred shares, get 
10 per cent. this year, as against 9 per cent. a year ago, 
While the rate on the deferred shares works out at 460 
per cent., as compared with 414 per cent. last year. Dur- 
Hs the year the company acquired control of the Royal 
Palace Hotel, Kensington, and proposes to raise new 
“apital lor the re-equipment of this building. The pre- 
‘erred ordinary shareholders are accordingly to be asked 
7 sanction the creation of 200,000 8 per cent. cumulative 
eg shares of Al each, to rank directly after the 
_- N§ 7 per cent. cumulative preference shares. Dur- 
Ing the period covered by the table above the paid-up capi- 
ans risen from 4,135,000 to £535,000, an increase 
“hich the advance in profits seems to have justified. 





— Beuador.—On Wednesday the Financial Times 
dine e that a Bill is before the Ecuador Congress pro- 
tepublic 1 the sale of the Galapagos Islands, of which the 
ectively wa possession in 1832. lhe group, which col- 
five ional sean named Colon, consists of ten large and 
ici . is ands, all volcanic in origin, the largest being 
square dk ye long and 28 wide, with an area of 2,780 
land al “s They are some 600 miles from the main- 
several Of great interest to zoologists as the home of 
cow at co kinds of tortoise—which, however, are 
and flora oP sty vs for a specially interesting fauna 

* auano and orchilla are—or have been—ex- 
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ported, and there is a small colony and a penal settlement ; 
But, as a naval station 
commanding the western entrance of the Panama Canal, 
they might be invaluable to the United States—or to a 
potential competitor with it for supremacy in the Pacific. 
The preamble of the Bill states that they are useless to 
Ecuador ; that it sorely needs colonisation and develop- 
ment, for which, however, it has no available funds; and 
that other nations have alienated their possessions from 
lower motives than those for the proposed change. The 
Bill provides for the convocation of Committees in the 
chief towns of Ecuador to ascertain the popular feeling on 
the proposal, and enacts that the proceeds of the sale shall 
be devoted in the first place to the extinction of the ex- 
ternal and internal debt, respectively equivalent at the end 
of 1917 to about £/1,900,000 and £.3,400,000, with a popu- 
lation of about 1,500,000. The interest was then in arrear 
and has remained so, though remittances on account of the 
Guayaquil and Quito Railway bonds have been resumed 
since August, 1918. But past Ecuadorian Governments 
have been apt to earmark certain revenues for one pur- 
pose, and then to divert them to another; and the sale of 
the islands to the United States, though often mooted, 
has always roused strong opposition. However, Denmark 
received £.5,000,000 for its West Indian possessions, and 
strategically the Galapagos are much more valuable. Other 
Powers, too, have thought of the possibilities of Ecuador. 
German Kolonialmenschen, we believe, talked of estab- 
lishing a chartered company there about 1902, and Italian 
or Japanese immigrants would probably prosper there. 








Russian Mining Combine.—“ In order to be fully pre- 
pared for the time when resumption of operations will 
be practicable on the Russian mining properties,’’ and 
because it is thought that ‘‘ unity of action is the first 
essential,’’ four corporations interested in Russian mines 
have put out proposals for forming themselves into a 
combine. The four corporations are Irtysh, Khyshtim, 
Russo-Canadian Development, and Tanalyk, and the pro- 
posed title of the new combined concern is Russo-Astatic 
Consolidated, Limited. The new combine is to have a 
capital of £712,000,000 in £1 shares, of which 8,456,972 
are to be issued in exchange for the shares in the four 
individual corporations, the basis of exchange being set 
out as follows :— 


Number of Russo- 
Asiatic Con- 





Issued solidated Shares 
Share to be Issued 
Corporation Capital. in Exchange. 
i. cides Scie wees £1,721,419 .... 3,442,838 
Khyshtim ...........+++++ £1,260,000 .... 2,520,000 
Russo-Canadian .......... $15,000,00 .... 1,768,152 
Tanalyk .......sseeeee+e++ £362,991 .... 725,982 
 sccoxuennnwens “ 8,456,972 
The remaining 3,543,028 shares are to be held in reserve 
as follows :—614,217 against conversion of 4,614,217 of 


debenture stock, 557,162 against outstanding options on 
Irtvsh shares at par, and the remaining 2,371,649 for 
future requirements. The combine will also have a de- 
benture capital of £614,217, the result of assuming re- 
sponsibility for £198,357 outstanding Tanalyk debentures, 
and £415,860 outstanding Irtysh debentures. The new 
debenture stock into which these holdings will be ex- 
changed are to carry the right of conversion into Russo- 
\siatic shares, exercisable for three vears at the rate of 
100 shares for £100 stock. The combine, if it comes 
into being, will start life with immediate net cash assets 
of £847,000, and there is cash receivable on exercise of 
share options to the extent of £278,531. Its physical 
assets make an imposing list of properties of immense 
possibilities, but development, of course, waits upon the 
restoration of more settled conditions in Russia. It is 
almost inevitable in a scheme of this magnitude, hatched 
as it is while the future in Russia is inscrutable, that one 
section of shareholders or another should consider that 
they are not getting quite as much as they should in 
relation to others. It is, however, explained, in support 
of the basis of share exchange, that the difference in the 
average market prices of Irtysh, Kyshtim, and Tanalyk 
shares over five years are covered by a half-a-crown range ; 
while those who might think that Russo-Canadian is 
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being too generously treated are reminded that this cor- 

tion brings with it cash resources of £830,000, and 
holds the whole share capital of a Russian company own- 
ing extensive mining areas, which have been shown to 
possess ‘‘ great potential value.’’ Very likely some 
emendation or modification here or there may be pressed 
for by one section or another, but as regards the general 
plan of combination we imagine that the majority of those 
interested will give it their support, in the belief that, with 
the Russian outlook what it is, multi societate tutiores is 


the soundest motto. 


BRIGHTON. 
STOCKS - £40,000. 


ROBINS, Ltd., “rors: 





Obersea Correspondence. 


UNITED STATES.—THE BRITISH AND FRENCH 
CITIES LOAN—A MONEY PANIC—LABOUR 


CONDITIONS—FORBIGN CREDITS. 
(FROM OUR CORRESPONDENT.) 


New York, November 13. 


Tue feature of the bond market during the last two weeks 
that has absorbed attention in an international way has 
been the evidence of a very general disinclination on the 
part of the American investing public to absorb any more 
foreign securities. Students of the situation do not take 


this as an indication that the sponge is full, but rather 
that new foreign issues have been thrust upon the market 


in too quick succession, and that there has been too 


much competition in the shape of a tremendous stock 
boom that has taken at least a billion dollars in well- 
known and accredited flotations, and perhaps as much 
more in securities of a doubtful nature, many of which 
are apt to prove entirely worthless. 

It was announced in the Press that the United King- 
dom Three and Ten-year 5$’s were successfully placed, 
and the issue over-subscribed. It was a success simply 
because it had to be made one. The cold facts are 
that the underwriters were forced to take up nearly 
50 per cent. of the loan, which will, of course, be success- 
fully placed ultimately, but not with the zest that ordin- 


arily marks, and should have in this case attended, the 


offering of such a wonderful security, and one containing 
such remarkable speculative possibilities. The failure 
was not due to price, since if buyers have not sufficient 
good sense to buy the promise of Great Britain on a 6} 
per cent. basis, it would be absurd to offer the bonds down 
as a lure. It was the technical condition of the market 
and the size of the offering that made the task difficult. 
The offering of $45,000,000 fifteen-year 6 per cent. 
bonds, maturing November 1, 1934, of the three French 
cities, Lyons, Bordeaux, and Marseilles, at 92}, at 6.80 per 
cent. basis, met the same apathetic reception. The 
original syndicate on this loan, brought out in 1916, was 
also a flat failure, and at that time the bonds dropped 
over eight points on the dissolution of the syndicate, 
which they subsequently recovered on the crest of specu- 
lation about a year ago in all foreign loans that were 
payable at what then looked like attractive fixed rates 
of exchange. The present fifteen-year issue has no specu- 
lative possibilities to make it attractive. The bonds are 
paid only in dollars gold over here, and have no conver- 
sion privileges of any sort, so that the syndicate re- 


sults thus far have tabulated little more than a fair volume 
of investment buying. 


The regular quota of British and French Treasury 


bills were brought out on a 6 per cent. basis in one of 
the acutest money panics that the market has had since 
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“5 4 é se average of 12 per cent 
throughout the week. The natural result was a or. 
taking in of sail, and a contraction of loans all on 
(particularly on Stock Exchange collateral) thay a 
market such a severe shock that prices suffered aij alo : 
the line from ten to a hundred points. The high-priced 
speculative Motor issues were the worst hit, followin 
which the Industrials dropped headlong in a precipitate 
effort to run to cover that wiped out in a few salainn 
the pyramid paper profits of many of the largest specula- 
tors, who, with the ordinary optimism of the tribe 
evidently hoped the bull market would go on for ever, 
The result as a whole, however, will be satisfactory, It 
will serve to cure the unhealthy fever of speculation, ang 
the patient will undoubtedly arise again, though some. 
what shaken, with a much keener appetite for the safe 
and sane investments, and perhaps a much better sense 
of proportion. 

Labour conditions are far more hopeful. The atti. 
tude taken by the Government of the United States with 
reference to the coal strike has been so firm and uncom. 
promising that what began to look like a complete tie. 
up of the anthracite industry, followed by a general sym- 
pathetic strike of all the trades unions, has petered out 
into an apology from the organisers, and a return of the 
men to the mines. Nor have the attempts of the Radi- 
cals, known variously as International Workers of the 
World, Reds, and American Soviet Councils, succeeded 
in accomplishing more than a spasmodic riot or two on 
the Californian coast, and in one or two mining camps. 
Simultaneously the secret service agents of the United 
States descended in raids on Radical headquarters all over 
the United States with a suddenness so sure and unflinch- 
ing that on the following day over 20,000 tons of litera- 
ture was burned and 600 agitators were on their way for 
deportation. Rapid.as the agents of the Government 
were, law and order in the hands of irate citizens 
succeeded in beating the Secret Service, and in at least 
three instances left swinging on the telegraph poles of 
public squares a ghastly warning to the alien element 
whose avowed effort it is to overthrow municipal and 
State government in these United States. 

Out of the recent shake-up in the stock market, the 
decline in foreign exchanges, and the distaste for foreign 
Government securities better things are to come. The 
organisation of the foreign credit banks, if the present law 
is passed, will open up the way to furnish Europe all of 
the funds necessary for trade and Governmental purposes. 
Under the Act these foreign trade banks, operating under 
Government charter, will take the notes of foreign credi- 
tors, and issue against them their own bonds, somewhat 
after the manner of Federal Farm Loan bonds, and these 
securities, being an obligation of American corporations 
under control of the United States Government, wil 
undoubtedly find a ready market among people who are 
still more or less unwilling to lend their funds to any 
single Continental nation. 





FRANCE.—-REPARATION PAYMENTS. 
(FROM OUR CORRESPONDENT.) 


Paris, November 18. 
Tue problem of organising the necessary machinery for 
the purpose of re-imbursing those who have suffered mate- 
rial damage from enemy action during the war has now 
been practically solved. Under the law of April 17, 191% * 
was recognised that all sufferers of this kind have not only 
a direct legal claim on the State, but also a special right 
to certain advances in cash in respect of their losses. The 
question then arose as to how the necessary financial re- 
sources were to be obtained to meet these claims. It was 
recognised that for the State to procure the money from 
the Bank of France, in the shape of further advances, 
would necessarily lead to a still greater increase in the note 
issue, while recourse to a further issue of Rentes, pre 
sent circumstances, would be equally detrimental 10 the 
national credit. Under the terms of the Peace Treaty; “ 
is wejl known, Germany must eventually recoup the who 
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of the losses suffered, but this will take many years to 
accomplish. The treaty stipulates that 
In order to enable the Allied and Associated Powers to pro- 
ceed at once to the restoration of their industrial and economic 
life, pending the full determination of their c!aims, Germany 
shall pay in such instalments and in such manner (whether 
in gold, commodities, ships, securities, or otherwise) as the 
Reparation Commission may fix, during 1919, 1920, and the 
first four months of 1921, the equivalent of 20,000,000,000 gold 
marks. 
A large proportion of this will be absorbed in paying the 
cost of the armies of occupation, and of the foodstuffs 
and raw materials necessary to put Germany in a position 
to meet her obligations to her conquerors. Of the balance 
(if any), which ** shall be reckoned towards liquidation of 
the amounts due for reparation,’’ France will receive at 
least a share. Germany has also to deposit forthwith 
20,000,000,000 marks gold bearer bonds, to be payable not 
later than May 1, 1921, without interest. These bonds 
will be redeemed by the payments Germany is compelled to 
make in gold, commodities, ships, &c., already referred 
to. She is further pledged to issue forthwith another 
40,000,000,000 marks gold bearer bonds, bearing 2} per 
cent. interest between 1921 and 1926, and thereafter 5 per 
cent.; and to deliver forthwith an undertaking to issue, 
when (but not until) the Commission is satisfied she can 
meet the interest and sinking fund charges on them, a 
further instalment of 40,000,000,000 marks gold 5 per 
cent. bearer bonds. All this will take time, and would at 
best produce only annuities for the ruined people in the 
devastated districts of France, whose most urgent need is 
to find the means to replace immediately the capital that 
has been destroyed through German aggression. 
To enable this need to be met the Journal Officiel has 


.now promulgated a law embodying and ratifying an agree- 


ment concluded on July 7, 1919, between the Minister of 
Finance and M. Charles Laurent, Honorary Premier Pre- 
sident of the Cour des Comptes, ‘‘ acting on behalf of a 
limited company to be constituted under the denomina- 
tion of Crédit National pour faciliter la réparation des 
dommages causées par la Guerre.’’ The objects of the 
new bank are declared to be to pay in cash the whole or 
part of the compensation due to those who have suffered 
damage from the war, to arrange for the payment of in- 
terest in respect of such advances, and to receive on behalf 
of the State, for a period of 25 years, the whole or a part 
of the money to be employed for such purposes. The 
capital required to pay compensation for war damages will 
be raised by the issue of interest-bearing obligations, 
which it is expected will take the form of the premium 
bonds that are so popular with investors here. The pay- 
ment of the interest, redemption, and premium charges in- 
volved will be guaranteed by the State, which will include 
the necessary money in each year’s Budget. In this way 
the market for the Rente and other public funds will be 
preserved from prejudice. An _ especially interesting 
feature of the system is that, anticipating the probability 
that the new State Bank will make an effort to attract 
foreign investors, by issuing bonds in other than French 
currency denominations, the law enacts that the Treasury 
shall assume the payment in connection with these bonds 
of all expenses due to the rate of exchange and other 
charges, including even any taxes that may be imposed on 
such bonds by foreign Governments, ‘‘ so that the Crédit 
National will be placed in the same position as if it had 
issued all its bonds in French francs.’’? The law further 
authorises the new bank to make advances, to a maximum 
total of 400,000,000f, in the form of long-term loans (for 
not less than three years and not more than ten years) ‘‘ to 
acilitate the creation, development, or restarting of manu- 
facturing and commercial undertakings belonging to 
French citizens in the devastated regions.’? This is an 
entirely new departure in French banking methods, which 
affords the happiest augury for the future. The whole 
Scheme of the Crédit National has received hearty public 
ePproval. A similar system was at one time very success- 
ully employed here in connection with the financing of 
railway extensions. 

The returns of the Bank of France for last week, the 


Previous k 
are as f ee the corresponding week of last year 




















DEBTOR. 
Nov. 13, 1919, Nov. 6, 1919. Nov. 21, 1918. 
f c f c f 6 
Capital of the Bank ........ 182,500,000 0 .. 182500000 0.. 182500000 @ 
Profits in addition to capital 8,459,188 42 .. 8,459,188 42 .. 450,697 69 
IM cen nenghecnudatdes 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 96 
Special reserve ............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Sinking fund account (Law 
December 20, 1918)........ 671,264,309 63 .. 662,595,524 97 .. 
Supplementary Sinking fund 
for interest (Law Decem- 
INS icciantaccece 1,168,717 33 .. 1,168,717 33 is 
Notes in circulation ........ 37,394,981,810 6 .. 37,419,174,295 © ..30,191,584,565 0 
Interest on securities ...... 51,457,004 10 .. 56,460,461 57 .. 67,097 70 
Bank notes to order ........ 1,999,361 49 .. 2,164,629 59 .. 
Treasury account .......... 44,725,641 40 .. 91,584,357 29 .. 274,495,722 98 
Current accounts, Paris .... 1,719,367,402 56 .. 1,671,847,780 76 .. 1 
Do branch banks...... 1,326,703,225 0.. 1 567 0 1,455,163,998 0 
Dividends —— Seatingus 5,879,508 11 .. 5.980,551 11 5,501,110 31 
Discounts and sundries 65,769,525 35 .. 306 99 95,396,744 59 
EN ctinciccekeoene 6,721,091 0.. 6,721,091 0.. 9,017,455 0 
TN deunacdnéoeeduses 634,716,169 39 .. 639,422,805 19 .. 902,254. 
Batak seccccces ooesees 42,153,224,149 9 .. 42,236,230,321 535 .. 34,738,012,289 
CREDITOR. 
f ° f e t 
EL... .cotunesnenee 5,861,903,427 61 .. 5,862,428,579 50 .. 5,771,209,930 22 
Credits advanced by United een 
States Treasury .......... 621,600,000 0.. 621,600,000 0.. 1,036,000,000 0 
Balances abroad............ $12,311,743 58 .. 847,699,448 58 .. 1,492,698,729 35 
Commercial bills overdue .. 13,373,968 68 .. 17,942,575 82 .. 3,719,483 89 
Discounts in Paris.......... 2,504,214 36 .. 598,489,824 39 .. 352,235,254 83 
NS occceccveneane 3,304,693 47 .. 3,324,668 4.. 11,991,741 32 
Treasury bills.............. 84,672 70 .. 22,400 25 353,318 7 
Discounts in branches...... 676,403,503 0.. 793,517,425 0 394,151,006 0 
Adjourned eee Paris 
and branches ............ 655,549,773 67... 650,154,717 67 1,045,209,484 73 
Advances on bullion........ 12,874,000 0.. 12,874 re 12,874,000 6 
Do on public securities .. 269,646,404 40 .. 272,371,149 82... 215,451,938 22 
Do by branch banks...... 1,060,678,536 0 .. 1,029,575.282 0.. 630,861,863 C 
Advance to State (ordinary} 200,000,000 0.. 200,000,000 0 200,000,000 6 
Do for the war .......... 25,650,000,000 0 .. 25,650,000,000 0 .. 18,300,000,000 0 
Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 3,730, 0 
Government stock reserve .. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
disposable ..........+ 99,937,220 28 .. 99,937, 93,747,908 23 
Rentes undisposable ..... e 0 1 0 000,000 0 
Premises and furniture .... 46,110,552 66 46,650,553 ° 46,427,411 80 
Expenses and management 26,696,350 ee 25,212,077 88 .. 23,428,976 80 
Special reserve ...........- 8,407,137 62 .. 8,407,137 62 .. 8,407,137 62 
PE cevacetonduectenss 1,767,867,199 48 .. 1,647,042,512 88 .. 1,480,262,855 78 
TD nandcicmeaeuamlen 42,153,224,149 9 .. 42,230,230,321 53 .. 34,738,012,289 98 
BANK OF FRANCE RATES. 
aio cdw ee ce sestencibecnintscupudseedsessconecens 5 
Avamees GB WEIMED 2ccccccccocccccccscccccesccecceseceese 1 
Advances on public securities .........ccceccscecesccecess 6 
GERMANY.— PALL OF MARK EXCHANGE— 


“ DEUPSCHLANDS AUSVERKAUF”—COSTf OF 
LIVING IN BERLIN. 


(FROM OUR CORRESPONDENT.) 
Bertin, November 15. 


THE question of the rise of the foreign exchanges, and 
its effects in draining Germany of what remains of her 
national wealth, occupies the Press here almost to the 
exclusion of all other issues. In particular, it is the 
continuing sale of goods to foreign countries at prices 
which, when reckoned in gold, are absurdly low that 
causes alarm. The Reichsbank has this week issued an 
appeal to sellers to allow foreigners no longer to profit 
from the mark’s fall; but to make them, whenever possible, 
pay specially high prices. No doubt is felt that ruin will 
overtake Germany if she continues to pay for imported 
goods with a mark at less than an eighth of its gold value, 
keeping up the obligation to redeem this mark some day 
in gold, while at the same time selling valuable goods 
abroad at a third or a fourth of their world-market price. 
That, however, is the position. 

The disparity between the low buying power of the 
mark abroad and its high buying power here produces 
some very remarkable economical phenomena, which I can 
best illustrate by giving personal observations gained 
in Berlin. One learns speedily that everything that 
appears in the English alarmist Press about German 
cheapness is true ; though the consequences drawn by 
German alarmists are very different from those drawn by 
British. The cost of living in Berlin, even if one con- 
sumes a considerable proportion of imported goods, is 
probably less than a fourth of the cost of living abroad. 
My rough calculation is : Germany’s price level in marks 
has risen threefold, possibly fourfold; but if cost of 
living in England has risen two and a-half times since 
1914, the fall in German exchange from 20 to about 160 
to the £1 would make German living cost considerably 
less than a quarter of English. This rough calculation is 
confirmed by my observations of German shops, house 
agents, servants, manufactured goods, food, and even 
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clothing. Naturally, foreigners, attracted by aie 
ness of living, are flocking here—in particular, ae 
emigrés, who escaped to Stockholm or ee ee 

perhaps enough money to keep them for a en 7 
by coming to Germany find themselves (if prices ae 
rise any further, which is highly unlikely) secure for our 
or ave years. And all over Northern Europe, individuals 
ard firms have discovered that the German exchange has 
lost all relations with the German price level, and are 
flocking here to buy up everything they can, so that the 
Vossische Zeitung’s description, ‘‘ The Auction-Sale of 
Germany *’ (Deutschlands Ausverkauf) is literally true. 

The extraordinary cheapness of nearly everything 
German is an anomaly, but it is no puzzle. In theory, at 
least as long as exporting and importing are free, the 
foreign exchanges and the home price level ought to move 
up and down together at the same rate. But the German 
mark’s fall, which is due quite as much to the smuggling 
out of fortunes as it is to heavy importing, has proceeded 
so quickly that it is quite impossible for home prices to 
rise correspondingly ; and it is only imported goods which 
are really dear. The heavy recent increases in native raw 
material prices—for instance, pig-iron, which is now 10 
times its peace price—have not yet had time to influence 
fully prices in the manufacturing and retail sale markets ; 
and there are many important items in the cost of living— 
for instance, housing, servants, travelling, taxes, postages 
—which, obviously, could not possibly be raised as rapidly 
as the exchanges went up. The Government refuses to 
take the mark’s present depreciation as permanent, and 
State financial measures are therefore based on a very 
different kind of mark. State railway fares were lately 
put up 50 per cent.; but, despite this, a first-class ticket 
from Warnemuende to Berlin costs only 70 marks, which 
is less than 9s ; and though postage fees have also gone up 
about 50 per cent., one pays for the carrying of one’s 
letters about three-sixteenths of what one paid before the 
war; the Berlin tram unit price is now 20 pfennigs in- 
stead of 10, so that for a trip for which one formerly paid 
1d one now pays #d. An English friend of mine whose 
flat tenancy was kept alive during the whole war, and who 
in 1914 paid in rent 2,000 marks, which was £100, is 
now paying a rent of 2,700 marks, which is £17. It is 
much the same with gas and coal, servants, and other 
regular items in living costs. Counting in gold, one pays 
at most a half of pre-war prices, more often a fourth or a 
fifth ; this at a time when the cost of living has gone up 
at least 100 per cent. in the rest of the world. 

The prices of manufactured goods are correspondingly 
low. On this matter, I give personal experiences. Paper 
is scarce in Germany, and plentiful in Scandinavia ; but 
low-quality quarto typewriting paper, which sells in Stock- 
holm at 16 crowns a thousand sheets, sells here for 18 
marks, which is about 2} crowns; Swiss-made ribbons 
for American typewriters sell in Copenhagen for 5 crowns 
(in 1918, 7 crowns); German-made ribbons sell in Berlin 
for 8 marks, which is 1 crown. The possibility of buying 
the ribbons at such a low price in Germany in no way 
brings down the Copenhagen price ; the difference in price 
is absorbed by various classes of profiteers. One can buy 
a litre of good German ink for twopence ; and the pencils, 
pen-handles, and most of the other cheap goods for which 
in England before the war a penny was the standard price, 
can here be bought for a halfpenny or a farthing. The 
biggest rise in nominal prices observed by me is of a 
razor of a particular mark, which before the war cost 8 
marks, and to-day costs 47.50; a sixfold rise for manu- 
factured goods is exceptional, but, calculated in gold, the 
razor is cheaper than it was in 1914, and its rise is little 
more than half the rise of pig-iron. Soap is still scarce, 
but its price seems to be about seven times peace price, 
which means slightly cheaper than it was in 1914, and 
considerably cheaper than it is abroad. 

Germans complain much of the high prices of clothing ; 
and here, at least in some textiles, one sees a really big 
rise ; but on exchange no clothing is dearer than in 
England, and silk, with artificial silk and other good- 
class surrogates, are very cheap. Cotton garments, made 
entirely from imported raw materials, are often sold 
cheaper than in England ; the explanation probably being 
that, while the German pays heavily for foreign. raw 
eotton, yarn, or cloth, his home expenses are low. One 


even finds American goods which have been j 
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™Mported 


ready-made (e.g., patent soaps) selling at under American 


retail prices. These goods probably were bought on 4 
higher mark exchange, and the subsequent fall of the 
mark has not yet been passed on to the retailer, 

Food here is extraordinarily cheap ; so cheap that were 
it also plentiful—which it is not—and were export prohibj. 
tions withdrawn, Germany could sell flour to America 
eggs to Denmark, and meat to Australia, and make big 
profits. Eggs cost 1.g0 marks each; in Copenhagen 
they cost 45 6re, which is nearly twice as much. For 7 
pfennigs, which is well under a penny, one can hey 
enough fairly good bread to feed an average-sized fami} 
two days. Fresh meat is very hard to obtain, but what i 
obtained is about a fourth of Scandinavian prices, The 
best Mosel and Rhine wines sell at between 9d and 4s (4 
a bottle. Of course, the prices of the more necessary food 
products are rigorously controlled, and during the las; 
few months they have been kept down by State sub. 
sidising. But even the Schleichhandel prices—and one 
can buy anything one likes in Schleichhandel—are lower 
than English prices; this though the Schleichhandler not 
only exacts what would be the price in a free market, bu; 
also a big percentage to cover his risk of punishment. 

That is the present position. It is a position wholly 
untenable and instable. It ought to he corrected by a 
sharp rise in German exchange ; but as Germany cannot 
export heavily, and as marks are still being smuggled 
abroad, the correction takes the form of a steady and 
rapid price rise, which ts the worst possible solution for 
Germans, who are thereby obliged to raise wages and 
salaries, and thereby to keep the mark permanently on 
its present depreciated basis, or an a_ still lower one. 
However, the mark’s fall has outstripped even the most 
unshrinking price-risers ; hence the cost of commodities, 
in gold, is still falling ; it has noticeably fallen even during 
the brief 10 days since I arrived. Naturally, the flock of 
foreign speculators who desire to assist at ‘‘ Germany's 
Auction Sale ’’ is great. Art works are disappearing. The 
Wilhelmstrasse, Liitzowstrasse, and Kleiststrasse old 
picture and old furniture dealers are beset by Scandinavian 
antiques dealers, who finds things—-despite the fact that 
German dealers have raised their prices several hundred 
per cent.—so cheap that they can afford to buy with their 
eyes closed. The situation presents one of the strangest 
anomalies in economic history, and is a curious reversal 
of conditions immediately after the Russian revolution, 
when the rouble kept at about a third or a fourth of its 
gold parity, while home prices went up six-tenfold, 9 
that Russia, counting in gold, was much dearer than 
before the war. Even to-day the rouble sells on foreign 
exchanges at least 20 times its value, judged by its buying 
power in Russia. The primary explanation is that the 
Russians, owing to frontier conditions and to co-operation 
from neighbouring countries which dread Bolshevik propa- 
ganda, have managed to keep down the flood of their 
currency in foreigr countries, whereas the German mark 
still pours abroad in inexhaustible streams. 








CANADA.— END OF GRAND TRUNK DEBATE— 
NARROW SENATE MAJORITY — AMERICAN 
COMPLICATIONS — THE VICTORY; {LOAN — 
GOVERNMENT EXTRAVAGANCE. 


(FROM OUR CORRESPONDENT.) 
Ortawa, November 11. 
Arrer a prolonged Parliamentary conflict, which —_ 
pied almost four weeks, the Bill ratifying the Government ' 
agreement with the Grand Trunk Railway passed its = 
stages on November 8th. The Liberal Opposition offere 
a steady resistance to its passage, and received ere 
help from quarters usually friendly to the Governae 
The Opposition emphasised the enormous — 
burden which the transaction involves, and argued ally 
incapacity of the.country to carry the load. Oca ad 
reference was made to the country’s experience 19 a 
ownership, but, generally speaking, the Commons 
long on the details and short on the principle the 
At intervals various amendments were moved from ies 
Liberal side, and were defeated by comfortable OE Ore cbe 
The Government, however, had some difficulty rests 


s involved. 
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ing one moved by a Western Independent, which sought 
to bring the 4 per cent. guaranteed stock within the pur- 
view of the arbitrators, and Mr Meighen had to make a 
strenuous plea that its passage would entail the Govern- 
ment in a breach of faith with the company and nullify 
che whole agreement. Most of the Independents voted for 
‘ais amendment, and the normal Government majority of 
-< sank to 26. At the close of the debate it was announced 
that Sir Walter Cassels, Chief Justice of the Exchequer 
Court of Canada, would be the third arbitrator. He is a 
iurist of good capacity, and has a high repute for integrity 
and sanity; his appointment, therefore, commands 
general approval. 

~ When the Bill was sent up to the Senate there was 
great uncertainty as to its fate, and at one time its defeat 
was freely predicted. After Sir James Lougheed, whose 
afiliations with the C.P.R. leave him a = somewhat 


ynenthusiastic advocate of nationalisation, had moved 
the adoption of the Bill, Senator W. B. Ross, 
of Middleton, a very able Conservative lawyer 


from Nova Scotia, in moving postponement of the 
question, launched the most effective criticism of the 
Bill delivered in either House. He declared that the 
Government’s calculations as to the volume of freight 
which the G.T. would bring to the national system were 
fallacious. At present the Grand Trunk secured a large 
amount of eastward bound freight from American railways 
to haul through Canada to Portland, in return for giving 
these American lines freight destined for the North- 
Western States and Western Canada. He was the first 
speaker to deal adequately with the international compli- 
cations which may be involved. The 1,600 miles of G.T. 
lines in the U.S.A. are subject to the jurisdiction of at 
least eight different American States and the Federal 
\dministration. There is a deficit on the operation of most 
of the American subsidiaries of the Grand Trunk, and 
henceforth the consolidated revenue of Canada may have 
to make up this deficit for the benefit of citizens of another 
country. He warned the Government of the danger of 
embarking on the enterprise of running railways in the 
U.S.A., ‘‘ where you have not a living friend who is in- 
terested in reducing your deficit or increasing your earn- 
ings,’* and prophesied grave trouble in the future. 

No adequate reply was made to most of Senator Ross’s 
arguments, and they were supported not only by the 
Liberal leaders, but by several prominent Conservatives. 
Most of these opponents indulged in bitter attacks upon 
the principle of public ownership. The defeat of the Bill 
seemed certain till the Government made a concession and 
secured the support of three malcontents by agreeing to 
hx a maximum limit to the amount which the arbitrators 
could award. This was settled at $60,000,000, or an annual 
interest payment of $5,000,000, apart from the debenture 
obligations. Senator Lynch-Staunton almost succeeded 
in having this annual maximum reduced by half-a-million. 
The Ministerial leaders in the Senate were willing to send 
the guaranteed stock into the arbitration pool, but their 
colleagues from the Commons refused their consent. In 
the end the Government secured a narrow majority of four 
on the second reading, and the other stages were soon 
completed. When the Commons were asked to concur in 
the amendment, Mr Fielding and others criticised it on the 
ground that the fixing of a maximum invited the arbi- 
'rators to make this amount their final award ; but, though 
the Independents were with the Liberals on the vote, the 
Government had a safe majority. The Bill is now law, 
the principle of purchase is ratified, and the historic 
Grand Trunk is destined to lose its special identity and 
become a link in the chain of the Canadian National Rail- 
Way system. 

The arbitration will begin as soon as the remaining two 
arbitrators are nominated. It will chiefly take place in 
Montreal, where the company’s books and documents are 
mainly held, and the supplementary estimates contained 
4 vote of $50,000 for its expenses. Meanwhile, Senator 
McCormick, of Illinois, has introduced a resolution in the 
American Senate to inquire into the facts connected with 
the present or prospective ownership by Canada of rail- 
Ways in American territory. 

The Victory Loan campaign is now nearing an end, and 
me results, as far as raising money are concerned, have 

en very satisfactory. The total secured at the time of 
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writing is $346,763,950. Out of the total subscribed to 
date Ontario and Quebec furnish $280,000,000, and more 
than three-fourths of this amount comes from the Toronto 
and Montreal areas. Financial houses and business firms, 
apparently, regard the investment as excellent, and are 
exceeding their subscriptions to earlier loans. But the 
small investor is much less enthusiastic, and a large pro- 
portion of the rural districts and minor towns will fall 
short of their quota. American investors, now that the 
previous restrictions imposed by the Washington Treasury 
have been removed, are investing very freely in the Cana- 
dian loan, and it is estimated that more than $100,000,000 
in ali will be found to have been secured from this source. 

The Government continues its career of extravagance. 
Supplementary estimates to the tune of $62,000,000 odd 
were introduced in the closing days of the session. 
$40,000,000 of this sum was allocated to provide for addi- 
tional measures for the re-establishment of soldiers in civil 
life which a Parliamentary Committee recommended, but 
which failed to satisfy the veterans. To win recent by- 
elections Ministers have committed themselves to extra- 
vagant expenditure on public works in more than one 
place, and this revelation destroys popular faith in their 
professions of zeal for economy. 





AUSTRALIAN COMMONWEALTH FINANCE. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, October 16. 


THe Commonwealth Acting Treasurer, Mr Poynton, 
delivered his Budget speech for the financial year ending 
June 30, 1920, on October 8th. The estimated expenditure 
against revenue and against loans amounts _ to 
£,96,602,503, compared with £ 101,975,135 for 1918-19, 
as follows :— 


1918-19. oe 
£ 
Expenditure against revenue.. 38,681,543 .... 42,807,703 
Do against loans— 
Wiiesccnsues cooccee 62,208,298 .... 52334,579 
Public works........ 1,085,364 .... 1,460,221 


The expenditure against revenue is exclusive of the pay- 
ments made by the Commonwealth to the six States out of 
the Customs and Excise revenue. Against the above ex- 
penditure of £42,807,703 the estimated revenue (after 
deducting the amount payable to the States) is 
£39,584,135, against £38,314,135 for 1918-19. This 
leaves an estimated deficiency of £:3,223,568. The con- 
solidated revenue fund showed a credit balance at June 30, 
1919, of £3,558,412, and, after deducting the estimated 
deficiency, the credit balance as at June 30, 1920, will be 
reduced to £334,844. With regard to the accumulated 
credit balance of £3,558,412 it is to be noted that revenue 
has been credited during the war with the earnings of 
detained enemy vessels, the net amount of which is 
43,576,901 for the five years ended June 3oth last, so that 
apart from this the ordinary revenue has not left any real 
surplus. The revenue account at the same time has been 
charged with a proportion of war expenditure, consisting 
of interest and sinking fund on War Loans, pensions, and 
part of the repatriation expenditure, these items being of 
a permanent nature with a tendency to increase. None of 
the direct actual cost of the war has been charged to 
revenue, the whole amount being borrowed. 

The Commonwealth Public Debt at June 30, 1919, was 
£325,783,565, including £281,393,074 for war purposes 
and £16,750,000 borrowed (in London) on behalf of the 
States. Omitting indebtedness between the Common- 
wealth and the six State Governments, the total public 
debts (taking the States as at June 30, 1918) amount to 
£797,773,525, the interest charge on _ which is 
£29,961,575. Towards this interest the railways and 
other public works by which the six States’ debts are re- 
presented contribute £9,959,083 (according to 1917-18 
figures). This leaves about 20 millions to be raised from 
the taxpayers to provide for the annual interest. The 
amount of 707 millions is not yet complete, and to arrive 
at the position at June 30, 1920, it is nécessary to add the 
new Commonwealth loan of 25 millions now issued, to- 
gether with any further debt incurred, besides the borrow- 
ings of the six States since June 30, 1918. | 

‘The direct and indirect ‘taxation raised by the Com- 
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vealth (before deducting payments to States referred 
ade = con iere.eag tor 1918-19, and is estimated 
at £34,700,000 for 1919-20, adding direct taxation 
raised by the six States, the total Government taxation in 
Australia for 1919-20 will be about £47 ,000,000, or an 
average of about £8 18s per head of population. 

The 5 per cent. Peace Loan of £25,000,000 was finally 
closed on October 7th. The amount subscribed was 
£21,466,000, and the Government has arranged with the 
banks for the balance. As the £25,000,000 is thus 
obtained, the Government will not proceed with the Bill 
for compulsion. 





AUSTRIA.—RBEPARATION COMMISSION — DISTRESS 
IN VIENNA—FOREIGN TRADE—CURRENCY. 


(FROM OUR CORRESPONDENT.) 
Vienna, November 7. 


In Vienna the sub-committee of the Reparation Commis- 
sion has begun its work, although the Com- 
mission has not yet been called to life in Paris. This 
characterises our situation fully, since it means that the 
measures for immediate relief from cold and hunger, which 
the Entente sees must be taken in Austria’s case, have 
become undeferable. 

The sub-committee has interviewed all the representa- 
tives of State departments connected with the action for 
relieving the condition of utter distress in which Vienna 
finds itself, and it has also summoned the representatives 
of the provinces, and questioned them. The ultimate cause 
of the capital’s distress is the selfishness of the provinces 
in refusing Vienna the means of livelihood, so that the 
metropolis of the old Empire is literally under a blockade 
of the provinces. 

The sub-committee has also instituted an inquiry with 
representatives of industry and commerce, banks, &c. Now 
the British delegate, Sir William Good, has left for 
Paris to make his report. It must be observed that all 
this refers exclusively to the immediate relief urgently 
needed. In the first place, to the providing of food, 
especially flour and fuel, for the weeks immediately before 
us. The financial question—that is, how all these neces- 
saries will be paid for—must be left for later on, since 
there is no time for discussion. In all the present negotia- 
tions business plays no part at all; it is all a question 
of the duty from man to man, from country to country. 
The population puts all its faith and hope in the Entente, 
and I need not tell you that such a situation makes the 
young Austrian Republic look very small indeed. The re- 
presentatives of the Entente are most axious to assure us 
on all occasions that they will not interfere in any way 
in our internal affairs, but at present it is absolutely 
necessary that they should exercise their influence upon 
the peasant population of the provinces in favour of the 
capital, and it is but natural that the Entente Commis- 
sion, which has to decide in favour of heavy sacrifices to 
be made on Austria’s account, should be anxious to 
negotiate with statesmen and officials who are well- 
disposed towards the Entente. 

In the meantime the destitution of Vienna increases day 
by day. Uncertainty of a very near future dominates 
public life. When a few days ago the news reached us 
that a goods train had been stopped near Mannheim a 
member of the English Mission thought that providing 
Vienna with food might be impossible for a week. We 
have no doubt that in the administration of the Austrian 
Republic there are serious discrepancies, that all its 
branches do not work together as they ought to, but 
the burden of our distress far outweighs our faults. 
Starvation and frost are raging furiously among the poor, 
and who is not poor when money has no value? In the 
hospitals there is not sufficient fuel to keep the wards at a 
temperature that the patients can endure ; two directors of 
hospitals have ascertained beyond a doubt that new-born 
babes died of the cold. All over the world the conse- 
quences of the war may be observed, but nowhere does the 
situation approach that of Vienna. 

_ This country, which has been arbitrarily created by the 
Entente, which has no coal, insufficient victuals, no free 
connections for export and import, will have to seek and 
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‘ind the possibility of existence. It must develop ; 
dustrial exports, which will be the means of payi P in- 
coal, raw material, and food, and at present it oa 
a shred of foreign credit, indispensable to its seas Out 
to life. Just now, however, there is no question of a 
ing credit for production—credit is required for the oo 
of keeping alive, and this makes Austria’s Situation « 
much more deplorable than that of any other ie as 
central Europe. Poland, which stands among those 
won the war, was the first to obtain a loan; the Ce : 

. ° ’ ech 
Republic has obtained a loan of 300 million francs from 
a French syndicate, and will be able to pay for at least 
a portion of the raw material required by Czech industry 
Germany also has to resort to loans on short terms if the 
progress of its production and its export, already obsery. 
able, is to continue. In Germany short-termed loans are 
in their place, because German exports chiefly take a 
western direction, when the imports of raw material also 
come ; but the Czech Republic’s case is different, since jts 
exports all go East, principally to the succession-States 
of the former Empire, whilst it obtains its raw material 
grom the West. The Czech Republic will therefore want 
loans on long terms, which will enable it to wait for its 
eastern debtor to pay its western creditors. This process 
of compensation will take all the more time because all 
central and eastern Europe has no money that can be 
used for payment in the world’s market. Still, these difi- 
culties in the way of the Czech republic’s development may 
be regarded in the light of the diseases of a young 
organism, and are in no way prejudicial for the future. 
It will take some time before the Czech republic will attain 
its full commercial and financial balance, but it owns the 
most extensive productive territory of any of the succes- 
sion States which have shared the heritage of the Habs- 
burg monarchy; even if Hungary be taken into account, 
its highly developed industry compensating for Hungary’s 
broad acres. The Czech republic, moreover, has a splen- 
did market for its production in the agricultural countries; 
Poland, Hungary, Ucraina, Jugoslavia, and the Balkans. 
It will also keep up its lively exchange of goods with 
Germany. Favoured by the Peace Treaty, it will make 
ample use not only of the waterways to the Baltic and the 
Black Sea, but also of the privileged railways to the 
Adriatic. 

During the first four months of its existence the Czech 
Republic has exported goods worth 737 million crowns, 
and imported 556 million crowns’ worth of goods, so that 
its exports exceed its imports by 180 million crowns. The 
statistical figures go no further. It must, however, be 
remembered that the enormous American imports of 
victuals had not then begun, and exports were stimulated 
with every means in the Republic’s power. Still, these 
returns cannot be judged otherwise than favourably. The 
return to work, which, as everywhere else, was slow 10 
the Czech Republic, is progressing, and if the moderate 
elements represented by President Masaryk and Minister 
Tusar keep the reins of government, we may expect - 
Czech Republic to develop favourably both in a financia 
and in an economic sense. 

These, on the whole, happy prospects for the Czech 
Republic seem to stand in contradiction to the deprecia- 
tion of the Czech crown in foreign countries, espect yi 
Ziirich. The Czech crown from the very beginning shar 
the fate of the Austrian crown, and a few weeks ago !t _ 
worth three times as much. This extraordinary rise - 
followed by depreciation, and to-day the Czech ano 
is quoted 2 Austrian crowns 30 hellers. In these - he 
tions speculation plays an important part. Recently i, 
tendency to get rid of Austrian crowns prevailed a . 
tria, and as high-priced foreign currency was -_ se 
obtain, speculators took to buying Roumanian © ©; 
Czech crowns, so that the prices of these two com 
ties rose out of all proportion. Suddenly a eee von 
citculated—it has since been denied—that all Czech crow? 
would be provided with a fresh official stamp. : 
caused a panic, and Roumanian lei and Czech crow? 
sold at a heavy sacrifice. i 

Speculation 4s, however, not alone responsible tt , 
fall of the Czech crown, which must be attribu with 3 
difficulty of obtaining payment from countries Republi¢ 
depreciated currency, wherewith to pay what the 
owes to countries whose currency stands high. 
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JAPAN.—TRADE BALANCE—CURRENCY AND 
PRIC&S. 


(FROM OUR CORRESPONDENT.) 


to prevent profiteering. The financial authorities, on the 
other hand, hesitate to interfere with the situation for 
fear of disturbing trade and industry. This leads the 
distressed portion of the population to accuse the Govern- 
ment of ruling in the interests of the monied classes 
rather than for the general good of the country. The 
Minister of Finance contends that any attempt at reduc- 
tion of the volume of currency is no solution of the 
problem, which can be accounted for by the law of supply 
and demand. An increase of 40 or 50 per cent. in the 
cost of living might be accounted for, but not an increase 
of from 200 to 300 per cent., as is now the case in Japan. 
The only explanation is believed to lie in the depreciation 
of currency. The Government has to face the fact that in 
the last five years the expansion of currency has been 
about 300 per cent., owing to some extent to inflow of 
specie from abroad, but principally to other and more 
serious causes. 

One of the most important of these causes is that of 
eccentricity in the note issue of the Bank of Japan. The 
present amount of the bank’s paper currency in circula- 
tion in Japan is about 1,000,000,000 yen. Of this sum 
about 450,000,000 yen is covered by specie reserve kept 
in the vaults of the Bank of Japan, and some 255,000,000 
yen is issued against a reserve held abroad, while about 
300,000,000 yen of this note issue has no corresponding 
specie reserve at all. Of the specie reserve there is reason 
to believe that it is invested in 4 or 5 per cent. securities 
or deposits; and yet against this so-called specie held 
abroad the Bank of Japan is issuing notes, convertible 
notes at that, which are again loaned out at high interest, 
thus enabling the bank, by this eccentric system of finance, 
to make double interest on its so-called specie kept abroad. 
It is claimed by important Japanese financiers that the por- 
tion of notes issued against this specie held abroad is what 
the country can do Without, and the inflation is therefore 
superfluous. The Bank of Japan is, therefore, accused 
of inflating the national currency for its own profit, and 
at the country’s expense. For this reason no amount of 
commodity manipulation or increase of production seems 
to have any appreciable effect on prices in Japan, which 
are still soaring beyond all rational limits. The specie 
holdings of Japan now amount to a total of 1,871,000,000 
yen, as compared with the meagre 353,000,000 yen before 
the war. Of this amount, 1,053,000,000 yen is owned by 
the Government, and 818,000,000 by the Bank of Japan ; 
and of the total only 526,000,000 yen is at home, and the 
remaining 1,345,000,000 in England and America. The 
total volume of currency now in circulation is 1,552,729,0c00 
yen, and there are signs that, unless something is done, 
the volume will reach 1,800,000,000 yen by the end of the 
year. The total issue of the Bank of Japan notes is now 
1,043,400,000 yen, and the Bank of Chosen 120,230,000 
ven, with 42,727,000 yen for the Bank of Taiwan, a total 
of 1,552,729,000 yen in convertible paper money. It is 
obvious, therefore, that the first step in regulating the 
situation is depreciation of prices, which can only be 
effected by deflation of currency, and increase of produc- 
tion, thus enhancing the purchasing power of money. 

Industrial unrest, strikes and demands for higher wages 
continue to be the order of the day. Wages have already 
risen about 82 per cent., and salaries by about 50 per cent. 
compared with pre-war times; but the prices of goods have 
gone up above 150 per cent. Something might be done 
by increasing the rate of interest by the Bank of Japan, 
which already equals 6.57 per cent. per annum. As‘ the 
bank finds no difficulty in extending loans at this interest 
it is clear that only a rise in interest will tend to restrict 
its note issue. 


Tokyo, October 17. 

Tue unfavourable balance of trade experienced by Japan 
during the first six months of the year has not been 
appreciably modified in the three months since elapsed, 
and the three quarters of the year recently ended show 
that the reverse current may be expected to persist until 
the end of the year. The authorities do not regard the 
situation as much to be wondered at, in view of the general 
trend of the economic situation throughout the world, but 
the economic effect on Japan is less normal than the 
authorities appear to admit. 

The result of Japan’s foreign trade for the nine months 
from January to the end of September was 1,377,820,000 
yen in value for exports, while the value of imports was 
1,584,048,000 yen, representing an adverse balance of 
206,228,000 yen. For the same period last year exports 
amounted in value to 1,384,531,000 yen, and imports to 
1,225,809,000 yen, leaving a favourable balance of 
158,722,000 yen. The general expansion of the nation’s 
foreign trade, however, is seen from the fact that last 
vear the total foreign trade for the nine months amounted 
in value to 2,610,340,000 yen, while for the same period 
this year it totalled 2,961,868,000 yen, though the differ- 
ence is more on account of abnormal prices than increased 
volume of trade. 

When trade began to reveal adverse currents after the 
beginning of the armistice in November, 1919, there was 
some hope of recovery as time went on, especially in 
January, when exports indicated revival with an increase 
of 12,000,000 yen in value over the same period of the 
previous year ; but during the ensuing four months the 
export trade registered a steady and substantial decrease. 
This tendency recovered slightly in June, July, and August, 
but in September, again, there was a big drop. Through- 
out the nine months the situation in imports was just the 
reverse of exports, expansion proceeding steadily during 
the whole period, piling up the adverse balance above 
recorded. 

As to countries of destination and origin, exports to 
Europe fell off most, while imports from Europe increased. 
In regard to the United States, both imports and exports 
show an appreciable increase. In Latin-American trade 
exports from Japan increased considerably, but this was 
not true of imports from that source. There was a general 
decline in both aspects of trade with Australia, owing 
mostly to scarcity of bottoms, fluctuating prices, and dis- 
satisfaction in that country with the quality of Japanese 
goods and methods of trade. Japan’s trade with Africa 
showed a tendency to decrease in exports, but to increase 
in imports from that country, a tendency that was observ- 
able also in Japan’s trade with the South Seas. Trade 
with India fell off both in imports and exports. It is re- 
markable that trade with China continued to holds its 
own remarkably, in spite of the strong anti-Japanese agi- 
tation in that country with more or less boycott of Japanese 
goods. Japan’s total exports to China for the nine months 
of this year were valued in the Customs returns at 
313,021,000 yen, as against 234,027,000 yen for the corre- 
sponding term of last year, while the total value of imports 
from China amounted to 222,217,000 yen for this year, 
with only 146,861,000 yen for last year. It will thus be 
seen that in trade with China the balance in favour of 
Japan stood at 90,804,000 yen for the first nine months 
of this year, as against 87,161,000 yen for the same period 
of last year. There is no doubt, however, that trade with 
China would have been still larger but for the boycott, the 
effects of which are clearly visible in the decrease in such 
items as marine products, beer, tinned food, matches, 
Cotton, hosiery, hats and caps, porcelain, umbrellas, and 
toys, the value of trade being sustained by the exports of 
iommodities before the beginning of the boycott in May 

ast. 

At present it is the economic situation in Japan that is 
attracting most attention, and causing the greatest degree 
of uneasiness. The authorities continue to be severely 
taken to task for not doing something effective to control 
the situation, especially in the way of deflating the un- 
Precedented expansion of currency and the fixing of prices 





ARGENTINA. — HARVEST OUTLOOK—THE BAHIA 
BLANCA CASE—BRITISH TRADE LOSING GROUND 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, October 22. 


Tue first official estimates of the area sown in wheat, 
linseed, and oats this season are:—Wheat, 6,053,000 
hectares (decrease 817,000 hectares); linseed, 1,425,200 
(increase 41,550); oats, 931,000 (decrease 275,000). The 
greatest decrease has been in the province of Buenos 
Ayres, due to the disastrous floods of July last; but in- 
creased attention to stock-raising in the grain zones has 
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also been a factor in limiting the area under cultivation. 
There has been an abundant rainfall, and no invasion of 
locusts up to the present, and the harvest outlook was 
never more promising. 

Grain shipments during the week were 40,000 tons less 
than those of the preceding week. To date this year 
5,150,294 tons of wheat, maize, linseed, and oats have 
been exported, against 2,947,882 tons in the correspond- 
ing period of last year, and 1,898,054 tons in the cor- 
responding period of 1917. 

An extraordinary session of Congress has been con- 
vened for the 27th inst., to deal with arrears, including 
the proposed loan to France and Italy for the purchase o! 
food supplies and the Budget estimates. 

The cables announce that the Allied and Associated 
Governments decline to recognise the validity of sales of 
German shipping to neutrals during the war, and it is 
feared, therefore, that the German Government will ask 
Argentina to hand over the former German liner ** Bahia 
Bianca,’’ which was acquired by the Argentine Govern- 
ment in March, 1918, in order to deliver the vessel to the 
Reparations Commission. The machinery of the liner had 
been wrecked by the crew before the purchase was made, 
and the total cost, including repairs and interest on the 
capital outlay, is estimated at not less than £733,000. 
The vessel has never left her anchorage except for the 
purpose of testing the repaired machinery. 

The 6 per cent. Cedulas Argentinas, with the half-year’s 
interest due in January, are quoted to-day at 91.80, a fall 
of 4 points since the beginning of the month, and in the 
same period Credito Argentino 5 per cent. has fallen 24 
points to 77. The slump is due to a large extent to the 
fact that European holders continue to unload Argentine 
securities on this market, and the increasing value of 
money has also had its influence on the stock market. 
Several of the banks advanced their rates of interest last 
week, and first-class commercial] bills are not discounted at 
under 6} per cent. 

One of the new industries which the war has brought 
into being in this country is shipbuilding, which was 
initiated with Scandinavian and Argentine capital and 
management early this year. A wooden oil-burner of goo 
tons gross, constructed to the Norwegian ‘‘ Veritas ”’ 
classification, and now nearing completion, has been sold 
on the stocks for £.40,000, and will load Argentine pro- 
duce for Europe. Other vessels, including river craft and 
oil burners of 1,000 tons gross and over, are on the 
stocks or about to be laid down. 

Wool shipments during the season just closed amounted 
to 289,086 bales, an increase of about a thousand bales 
over the shipments of the preceding season. With the 
German, Belgian, and French textile factories once more 
in the market, an active demand and high prices are 
anticipated for the new clip. 

Official returns issued to the Press to-day give the value 
of imports during the first half of the year as $297,079,419 
gold, an increase of 87 millions over the total for the cor- 
responding period of 1918. There was an increase of some 
two millions to 61 millions in the value of imports from the 
United Kingdom, which were 20.6 per cent. of the total, 
against 25 per cent. in 1918 and 34 per cent. in 1914. On 
the other hand, imports from the United States, which 
were only 13.4 per cent. of the total value of Argentina’s 
imports in 1914, are now 32.3 per cent. Larger coal im- 
ports from North America and the practical extinction of 
imports from South Wales account for part of this reve 
of the trade position, but it would be folly to ignore the 
hold American manufacturers have secured in the Argen 
tine market. Moreover, Argentine manufacturing in- 
dustries developed rapidly during the war, and assisted by 
unprecedented freights, protective duties, and the great 
increase of manufacturing costs in England, locally manu- 
factured goods are in a position to compete in many direc 
tions in which British merchandise was supreme only a 
few vears ago. Recent reductions in freights from United 
States ports have given American manufacturers a sub- 
stantial advantage over their British competitors, particu- 
larly in heavy goods such as cement, iron, steel, coal, and 
machinery. And this is a matter that seems to demand the 
attention of the British Board of Trade. Nevertheless, 
British goods continue to hold an absolutely unchal- 
lenged reputation for quality in this market, and given 
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equal conditions, the ground lost during the w 
doubt be recovered in time. It may be noted that th 
were no imports from either Germany or Austria during 
the period under review, and that Japan took fifth place 
on the list with imports valued at 17 millions, miata 
millions in the first half of last year. There are now 
Japanese steamship lines with regular services to Ar 
tine ports, and it is understood that another will ente 
field early next year. 
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SWITZERLAND.—ZURICH ELEKTROBANK — INVEST. 
MENTS OF INSURANCE COMPANIES. 
(FROM OUR CORRESPONDENT.) 
GENEVA, November 
SHAREHOLDERS in the Zurich Elektrobank—the Swic 
holding company of the Berlin A.E.G.—are suffering con. 
siderable losses. All liabilities are payable in Swiss franes. 
and at least two-thirds of the investments are in Germ» 
marks and Italian lire; as to the loans to affiliated com. 
panies, one might suppose a similar distribution of 
currencies. The paid-up capital of the bank amounts to 
75 millions, and there are 10,000,000! open reserves. The 
sleeping reserves were estimated before the war to amount 
to at least 50 millions. Therefore, the nominal 1,o00/ 
shares were quoted before the war at an average minimum 
of 1,800f. Now the annual report just published admits 
total losses amounting to 22.6 millions, to which should 
be added currency losses artificially delayed by 
guarantee contract settled in 1916, amounting also to 
20 millions. In spite of the prosperity of the bank’s Swiss 
eletro-chemical investments, the bank has not earned a 
dividend since the beginning of the war. In reality the 
loss will be far greater than the depreciation of 42.6 
millions on the book value, for the Zurich Elektrobank 
was famous before the war for its considerable hidden 
reserves. Further, one must not forget that the German 
investments are responsible for a rise in the German stock 
markets, which partly counterbalance the currency losses. 
Nevertheless, the Swiss bourses now quote the shares 
at 300f, or one-sixth of their pre-war price. ; 

Unfortunately, the high price of the Swiss franc will 
damage all international holding companies in Switzer- 
land (although not all in like proportion) which mace 
investments in currencies of the Central Powers. That's 
no advantage for the Swiss money market, for it will be 
considered in future a risky enterprise to start a neutri’ 
holding company after the experience of the quite unsound 
over-estimation of the neutral currencies. In future inter 
national commercial and industrial concerns will hesitate 
to contract liabilities in Swiss francs when they must fear 
that the currency in which their investments will vield 
interest or dividend will become depreciated in the Swiss 
market. In this way one of the most interesting forms of 
international transactions of neutral bankers comes to 4 
end. 

The Swiss Government Control Board, which supe™ 
vises the activity of Swiss and foreign insurance - 
panies operating in Switzerland, has published its repo" 
for 1917. The war did not diminish the activity of the 
life insurance companies in any European country, ae 
strongly changed the character of the securities held 2 
guarantee for risks and liabilities. - 

At the end of 1913 the percentage of Government secu! 
ties in the total of assets of the life insurance one 
was: With the Swiss companies, 33.2 per cent; oa 
German companies, 65.6 per cent.; with the — 
companies, 83.7 per cent.; with the French —. 
38 per cent.; with the English companies, 20.2 Fae 
and with the American companies, 7.8 per cent. - nd 
the war the repayment of mortgage loans, facilitated 7 he 
great money income of the agricultural class ane © 
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strong demand of money for the Governmetity 
formed the character of the assets of the life is had 


companies. At the end of 1917 the Swiss Compan eS at 
41.9 per cent. of their assets invested 1n Govern. 
securities—the German 87.9, the Austrian 95-6, the at 
lish 51.6, the French 38.0, and the American 16 per i 
It is remarkable that the French insurance cone rhe 
did not increase their holding of States securities: 
situation with the Austrian insurance companies 
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to fulfil the obligations for the securities. Tha cxseuu 
proportional increase of the State securities held by life 
‘ssurance companies occurred in the Anglo-Saxon coun- 
tries. Those insurance companies which held manv 
Government securities issued in pre-war times endured 
neavy losses, owing to the depreciation of securities vield- 
ng low interest. But the Swiss Control Board judges 
these losses less dangerous than the eventual losses of 
Swiss people insured with companies in countries with 
preciated currencies. 


ct 





Ketters to the Giitor. 


A NEW SCHEME FOR CAPITAL TAX. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I propose a small tax on capital which produces 
earned and unearned income. Capital which pays no in- 
erest would be exempt. I should capitalise income on a 
; per cent. basis. For example, if an income-tax payer 
paid income-tax on an income of £2,500, I should capi- 
talise him at £50,000. Capital which pays income-tax at 
os in the 4, would pay 3 per cent. Capital which pays 
super-tax would pay its extra proportion on the basis of 
assessment for super-tax. Capital which pays less than 6s 
in the £ would pay a proportion at varying rates under 3 
per cent., down to an income of 4/250. 

All this revenue would be earmarked for Sinking Fund 
towards redemption of floating debt. : 

I take as an example the capital which pays 6s in the 
4 and no super-tax ; the assessment could be in two 
vays :—(1) An increase of 3s in the Z£ income-tax ; that 
s, 6s, the present rate, + 3s = gs in the £ for four 
years ; or, (2) a cash payment of 3 per cent. on capital, 
taking capital on the 5 per cent. basis as per income-tax 
returns. A discount would be allowed on this cash pay- 
ment. 


An increase of 3s in the £ income-tax for four years 
equals 12s in the £, and 12s in the £ equals 60s on an 
neome of 4,5—that is, equals 3 per cent. on capital. 

This earmarked tax for Sinking Fund would terminate 
it the end of four years. During these four years all 
surpluses over Budget estimates would be especially 
cated for Sinking Fund purposes, and during these four 
years there would be no reduction of taxation. These 
‘urpluses would provide an additional substantial contri- 
bution. With capital paying so much, the bread subsidy 
should disappear, but I cannot here go into the question 
of a labour contribution. 


Can capital bear this tax? Take a man_ with 
4.50,000 capital, producing, say, at 5 per cent. 
47,500 a year. He pays this Sinking Fund tax 


of 41,500, and finds that though he has lost his 
£1,500, the effect is that his income on a 5 per cent. basis 
has been reduced by £75 a year, say, in perpetuity—that 
- from £:2,500 a year to £2,425 a year. In other words, 
the income of every £100 of his capital has been reduced 
from 45 to £4 17s. Although this is gross income, my 
point is that the tax is not so serious so long as it is 
nl as a payment done with at the end of the fourth 
h. how come to landowners and town freeholders. An 
— of Parliament should be passed providing that all 
oe Property becomes the property of the State at the 
It ciel yas from the date of the Act, or a given date. 
individual. Th, again revert as freehold to the private 
tion ae ? lhe landowner would receive his compensa- 
aie ew ould be allowed to purchase from the Govern- 
land ‘Ree £3 for it—£3 of land scrip per £100 of 
ao teu of the 3 per cent. tax on capital. £3, say, 
in gz Per cane. compound interest, a fair rate to allow 
at the Prd pac itself in about 20 vears, and therefore 
£2 of teed 99 years would be worth nearly £100. The 
bill would scrip would be like a very long dated Treasury 
Ta pay no interest, but would increase gradually 


‘n value to £100 
marketable, #100, would be transferable, and therefore 
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99 Vear ; . 
99 Years. Or, as an alternative, a landowner need not pay 


i At the end of 99 years the holder of this 
P would ‘be allowed to claim without payment £100 
ind (or equivalent value) for a lease of a further 



































£3 or hold land scrip if he now decided to allow his land 
to become the property of the State at the end of gg vears. 
In this way he would avoid the 3 per cent. levy. He 
would have been fairly treated as compared with other 
capital representing, dividend-paying stocks and 
shares. The objection has been raised, How about 
developments in the case of a man some time in the future 
wanting to purchase property and to build upon it a factory 
with the freehold reverting to the State, say, in 50 vears?. 
He would go to the State, who would grant him at an 
agreed price an extended lease of 49 vears. He could 
proceed with the purchase, as he would thus have ensured 
continuity of tenure for gg years. Many 
Government would thus have been arranged lorig before 
the end of 99 vears, and there would be no general up- 
heaval or revolutionary transition stage. 

To sum up. What would be the general effect of 
scheme? (1) It would substantially reduce the immense 
floating debt as distinct from the funded debt, and reduce 
the amount of the money to be raised by further British 
loans. I estimate that over £.750,000,000 would be raised 
by these taxes, the cancelling of the bread subsidy, and 
the surpluses from the Budget estimates. (2) It would 
get rid of the right of perpetual tenure of land—the one 
and only permanent source of wealth. 
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The value of the freehold property of the United 
Kingdom has’ been’ roughly estimated at 6,000 
millions. On the 5 per cent. basis, the State 
would eventually have an income of £ 300,000,000 a 


vear for administration and general expenses. Assum- 
ing no big wars and no reckless legislation, in course of 
time there would be an end of all taxation. This scheme 
would be, for ever, a financial memorial of to-day's effort 
to win the peace. Can Parliament be far-seeing enough 
thus to help to give financial stability to the present 
generation, and make a wise provision for our children ?— 
Your obedient servant, CHARLES FE. TAYLOR. 

P.S.—The writer of this letter is not the Mr C. E. 
Taylor who is a member of the London County Council, 
nor is he related to him. 

1 Cornhill, E.C., November 24th, 1919. 


OUR FOREIGN INDEBIEDNESS. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—In your issue of November 15th, ** Financier,’’ 
writing from Cairo, raises the point that much of ou 
foreign indebtedness, being necessarily covered by short- 
term securities, must involve an element of danger, pre- 
sumably to this country. He illustrates his point by the 
case of Egypt, which has accumulated a credit of 100 
millions, mostly covered by Treasury bills and other 
similar securities. ‘* This debt,’’ he writes, ** is attended 
with the disadvantage of being unfundable and repayable 
practically on demand.”’ It is owed, in the first instance, 
by the Treasury to the Egyptian banks, and then through 
the intermediary of these two parties, by the United King- 
dom to creditors in Egypt. There need be no uneasiness 
at this state of affairs. As regards the Treasury and the 
banks, the former may, at any time, elect to meet the 
bills which fall due, either by printing off a few score 
million Braduries, or—more soundly—by transferring to 
the Egyptian banks, through taxation, funded loan or 
capital levy, credits now standing in the names of, or cash 
held by Tom, Dick, and Harry. Whichever method might 
be adopted, the final result would probably be a diminu- 
tion of the assets of the banks by the amount of the short- 
term loan, and a precisely equal augmentation by notes, 
gold, cash at the Bank of England, and commercial bilis. 
Except in so far as the process involved the creation of 
paper money, there would be no danger, or even disad- 
vantage to this country in this, but quite the contrary. 
Whether the banks would like it is another question. 

As regards the ultimate creditors, they might elect to 
leave their gains in this country in the form of investments, 
when only the annual interest would have to be met, or 
they might decide to exchange them for goods, bought 
from the United Kingdom, either directly or vid some 
other country. Which alternative they chose is immaterial. 
The fallacv in ‘‘ Financier’s ’’ argument is that he has 
neglected the question of price. If any considerable num- 
ber of Egyptian dreditors manifested a simultaneous 
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desire to spend their money, the result would inevitably be 
to raise prices against them. In this there is no danger 
to this country, except that inherent in any cause provoca- 


each bank, matters with which the directors of each ban 
are alone competent to deal. A programme has been ; 
forward by the association by which the salarj - 


: : €s of t 
tive of a rise of prices to-day. Moreover, the rise would | staffs of all the banks are to increase automatically i. 
be far more dangerous for Egypt. £500 per annum, free of income-tax, irrespective ~ 


But the truth is that the debt is not repayable practically 
on demand. In theory, ordinary bank deposits are so 
repayable ; in practice, however, only a small percentage 
is in general liquidated at sight. In the case under con- 
sideration the danger of any large demand arising is even 
less than in the case of deposits, for the latter have to be 
paid off at par, whereas the certainty of a rise in prices 
accompanying the demand operates as a check. Our ex- 
porters will be only too glad to see the demand materialise 
at any time. There is no need to peer into the future 
to view the process, for it is at work now. Egypt is in 
dire need of flour, which is being imported from Australia. 
Knowing the abundance of money, shippers, shipowners, 
and importers are asking (and getting) far stiffer prices for 
imported flour than are warranted by the cost of production 
and transport: 

Has Egypt any legitimate grounds of complaint at 
prices being thus raised against her? No! For during 
the war she has accumulated the vast credit mentioned 
above, by herself putting up the prices of her staple ex- 
ports against the Allies, not by increasing production. 
This is now the other side of the so-called prosperity which 
has been vaunted in all official and most unofficial reports 
on the country since the war. One might have thought 
that Adam Smith had disposed, once and for all, of the 
doctrine that a country was prosperous when it had a 
large ‘‘ favourable balance of trade,’’ and was in conse- 
quence laying up great store of cash and credit. Unsound 
when the cash takes the form of gold, how much more so 
the doctrine when the cash is paper. During the past 
five years Egypt has produced less, and imported less, 
than in the preceding five years, as is readily demonstrable 
from official statistics. There has been a smaller dividend 
of goods and services, while at the same time there has 
been a slightly increased population to share it. The 
average Egyptian has thus been worse, and not better 
off, as the result of the war, and some have been 
desperately worse off. This is the causa causans of the 
unrest of the past 12 months, and until this fact is recog- 
nised every attempt at a remedy is doomed to be futile. 

Most of what has been stated of Egypt applies in vary- 
ing degrees to India, Japan, Australasia, the Argentine, 
North America, and the neutral countries of Europe, ex- 
cept that some of them consciously, and others by force 
of circumstances, have protected themselves against an 
adverse rise in the price of imported goods by modifying 
their rates of exchange.—Yours faithfully, 

Westminster, November 15th, 1919. 


attainments and efficiency of individual members of th 
staff, thus impairing the function of the directors to rey a 
special merit. , 
** Bank of Ireland. 
‘* Belfast Banking Company, Limited 
‘* Hibernian Bank, Limited. 
‘Munster and Leinster Bank, Limited 
‘** National Bank, Limited. ; 
‘“* Northern Banking Company, Limited 
‘* Ulster Bank, Limited.” ~ 
We shall feel obliged by your publishing this correctio, 
in your next issue.—Your obedient servants, ’ 
Per pro Ulster Bank, Limited, 
J. N. W. Brackwoon, Secretary. 
Ulster Bank, Limited, Belfast, 
November 26th, 1919. 





BOOKS RECBIVED. 


Record of Foreign Government Bonds, Issued and Sold in 
the United States of America. (New York) C. F, 
Childs and Co., 120 Broadway. 

Statement by Delegates of the Indian National Congress and the 
Home Rule Leagues on the Indian Reform Bill. (London) 
Charles Jones and Co., 27 Cursitor street, E.C. 4. 

Peru, Extracto Estadtstico, 1918. (Lima) Ministerio de 
Fomento. 

The Review. November 14 and November 21, 1919. (Lon- 
don) Review Newspaper Company, 20 Bucklersbury, 
E.C. 4. 6d. 

The two issues above mentioned of this old-established insurance 
journal contain an article on ‘* Turkish Currency During the War,’ 
by Mr A. P. Tully. 

An Evening at the World Trade Club. (San Francisco) 68 
Market street. 

This pamphlet deals with the question of world standardisation of 
weights and measures. It informs us that ‘* the war brought out the 
n of world standardised weights and measures. America and 
Britannia were compelled to adopt metric units in order to co-operate 
with their allies. Now that peace bas come, the demand for world 
standardisation is insistent.’’ 

Bribery. By R. M. Leonard. (London) Society for 
Promoting Christian Knowledge. 4d net. 

Swedish Export. September, 1919. (Stockholm) General 

Export Association of Sweden. 
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CIGARETTES 


The Oriental tte of American 
i . 


“Oh! the little more 


and how much it is.” 
Brownina, 
It is the “little more” care in 
the selection of the tobacco; 
the “little more” attention 
to every detail of manufacture 
that gives the distinction 
“WHITE CITY” Cigarettes 


20 for 1/4. 50 for 3/4. 100 for 6/8. 


GODFREY PHILLIPS, Ltd. 
LONDON. 


FAALAM. 


“A POSSIBLE IRISH BANK STRIKE.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of 22nd instant, which has just 
come under our notice, your Belfast correspondent states, 
under the above heading, that the several boards of the 
Irish banks have refused to show any disposition to confer 
with their employees on any of the points mentioned. 

This statement is quite inaccurate, as you will see from 
the two following paragraphs of the statement of seven 
of the nine Irish banks, which appeared in the Irish news- 
papers of 22nd instant :— 

‘The directors of each bank are, and have always 
heen, willing to hear and fully consider any communica- 
tion addressed to them by members of their own respec- 
tive staffs in regard to salaries, bonus, or conditions of 
service, and for this purpose are quite willing to recognise 
an internal guild or association composed of members of 
their respective staffs, provided no interference is 
«attempted in questions relating to the management, which 
the shareholders have committed to the boards of directors. 

‘‘ The directors of the banks cannot recognise the 
association of the Irish bank clerks for the following 
reasons :—That association, composed of members from 


all the banks, with a secretary who is not a banker, has 


explicitly claimed to interfere in questions of the internal 
management of each bank, including the efficiency, capa- 
bility, and appropriate salaries of members of the staff of 
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The Australasian Insurance and Banking Record. Septem- 


ber 20,1919. (Melbourne) McCurron, Bird, and Co. 

This issue contains an excellent review of Australasian banking. 

The Financier. November 3, 1919. (New York) 280 
Broadway. $1. 

An extra edition of this journal containing an account of the pro- 
ceedings of the American Bankers’ Convention. 

Report of Acceptance Committee of the American Bankers’ 
Association, 1919. (New York) 111 Broadway. 
Haagsche Post. November 22, 1g19. (The Hague.) 

Contains an article in English on Holland's financial position. 

Brazil. — The British Chamber of Commerce in Brazil. 
Bulletins 5 and 6. (Rio de Janeiro) 51/53 Av. Rio 
Branco. 

Nickel Coinage of the World. 
Company, Limited. 

This is an interesting illustrated pamphlet. Nickel may be classed 
among metals which have come into general use only during modern 
times. The largest known deposits are in the P.ovince of Ontaria, 
Canada, and the French colony of New Caledonia, in the Pacific. 
Industrial Peace. Capital, Labour, and Consumer. By T. B. 

Johnston, J.P. (Bristol) J. W. Arrowsmith, Limited. 
6d net. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


(London) The Mond Nickel 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against losses resulting from fluctuations in the 
American Exchange. 





STOCK EXCHANGE 
SETTLING DAYS. 


TICKET. | 
December 10. 


NEWS. 


ACCOUNT. 
December 11, 


Taking the markets all round, there has been a good deal of 
business in the Stock Exchange this week. Politics, foreign and 
domestic, seem to make comparatively little difference to the 
dealing inclination of investor and speculator. Not much atten- 
tion is paid to newspaper talk with reference to the Balkans and 
other centres said to be seething with possible trouble, while the 
fall which is to take place in the price of coal has exercised sur- 
prisingly little irfluence over Stock Exchange quotations. British 
Government stocks continue heavy, except as regards Victory 
and Funding Bonds. Substantial realisations on behalf of 
deceased accounts caused weakness in the War Loan. The 
Nigerian Government secured a noteworthy success with its 
issue of 6 per cent. stock at par, the larger applicants receiving 
only about half of the amount applied for, and the underwriters 
getting out, of course, without liability. Several other new 
issues are prophesied for this market in the near future. 

Home railways stocks enjoyed a little mild support in the 
early part of the week, but there was not enough backing to 
Support the list for long, and part of the gains has been lost. 
In this market also,.there is some talk of the possibility of 
certain companies requiring more money. The Grand Trunk 
and Mexican railway markets are quiet, Argentines keep good, 
and Brazilians advanced hand-in-hand with the rise in the rate 
of exchange. United of Havana went back to some extent after 
ltsrecent improvement. The market for Foreign Government 

nds is somewhat erratic. Brazilians keep good on balance, 
French Bonds move irregularly, and Greeks show losses, while 
the Far Eastern issues are heavy. 

Kaw Rubber moved up to nearly half-a-crown per Ib., and in 
Some cases the producing companies have entered into con- 
tracts for the sale of their material at a little under this figure 
up to 1922. There is not much change in prices, however, busi- 
ness Jogging along on humdrum lines. Very different conditions 
prevailed in the Oil market, where Mexican Eagles underwent 
another extraordimary rise, accompanied by rumours so 

ntastic as to make them scarcely worth repetition. The ex- 
Pectation of a bonus on Shell shares sufficed to keep the price 

ard, although the bonus itself is not expected for some time 
> a remarkable rise in the new issue of Scottish American 
In “Hares is the feature amongst the lower-priced varieties. 

the Burmese and the Trinidad groups the tone has 


oa el uncertain. The public, however, continue to deal 
diminish in the market, the popularity of which is little 


ed by the hesitating tone that becomes apparent 
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now and then. Dunlops dropped sharply on the under- 
writing of an issue of new shares at £8. The coal list 
is adversely affected by the Government’s intention to fix 
the profits of the coal owners at 1s 2d perton. Iron and Steel 
shares, together with those of the Armament division, have 
altered but little, the reduction of ros. per ton in the price of 
coal being regarded with frank perplexity. Gas stocks are 
harder, in response to the coming alteration. Electricity shares, 
on the other hand, are heavy, owing to the uncertainty felt in 
regard to the Government's intentions as translated in the Elec- 
tricity Bill. The Shipping market attracted a little fresh buy- 
ing. The Banking section is as quiet as ever, and in the 
Insurance. market the tendency is still to let prices slack off a 
little after their recent boom. Amongst Textiles, Courtaulds 
touched the round £12, but here again the sentiment is some- 
what hesitating. Cements strengthened on publication of the 
Government's housing scheme. Every day has brought its crop 
of fresh underwriting prospectuses marked, ‘* Proof. Private and 
Subject to Revision.” The flood of new issues is once more in 
full swing. 


Kaffirs continued active, and amongst the features must be 
noted the revival in such low-priced shares as East Rands, 
Jupiters, Knight’s Deep, and others, which are considered to 
have a sporting chance by reason of the gold premium. The 
higher-priced shares, however, maintain their vitality and their 
strength. There is not much doiag in Rhodesians, and dia- 
monds gave way from the best. A violent rise in the best-known 
Russians led to the theory that peace between the warring in- 
terests in Russia may be nearer than had been expected. Another 
strong division is that for Broken Hill shares, where substantial 
buying orders from Australia started a renewal of speculative 
purchases on this side. It is hoped, of course, that the long- 
drawn-out strike on the Barrier field may be on the point of 
settlement. Other shares affected by the prices of base metals 
have been uninteresting, though there was demand again for 
Burmah issues towards the end of the week. Amongst West 
Africans, Ropps stand out as a feature o. strength, on expecta- 
tion of a bonus, while the market as a whole gives some little 
indication of increasing public interest in its shares. 


NEW ISSUES. 
The new issues of the week and the current year and 
jate of opening of the lists have been as follows :— 


Nomina! Cash Fires Lie- 
— eee ste ae 


(S8UES OF THE WEEK-— 
Amount previously recorded ._.--....- 975,486,551 +. 


War SAVINGS CERTIFICATES. 
Net ReceiprTs INTO THE ExcHEQUER WEEK ENDED NoveMBER 22, 1919 


April 1 to November 22, £37,800.900 .. ..... 450,000 . 450 
Week ended— Oct. 11,1919. Oct. 18,1919. Oct. 25, 1919. 
Number sold .... 1,610,878 1,410,213 1,555,904 
Aggregate sales 365. 197.090 366.607.3035 362.163.207 


Tothe Public— 

Preserve Manufacturers, Limited, 
350,000 8 % Ptg. Ord. Shares, 
ES ee meeeean 

Do 350,000 Def. Shares, 2s each, 
at 3s per Share (Nov. 24) .... 

Jurgens, Limited, 1,5.0,000 (Guar- 
teed) 7% Cum. Ptg. Pref. 
Shares, £1, offered at 2ls per 
ed rere 1,500,000 .. 1,575,000 

Sir W. G. Armstrong, Whitworth, 
and Co, 1,500,000 Ord. Shares, 
£1, at £1 12s 6d (Nov. 25) ....1,500,000 .. 2,437,500 .. 

Do 1,500,000 64 % Non. -Cum. 
Third Pref., £1, at 17s........ 1,509,000 1,275,000 

Anglo-Portuguese Telephone, 

250,000 Ord. Shares, £1, at par 
CEA i cncce aie ia ceteaaian 250,000 

Bucbanan-Dewar. Lim., 1,500,000 
74 % Cum. Pref., £1, at par 
SERGE 93 b65sdiccdbewes sas acaeeee 

Tilling-Stevens Motors, 165,230 
Ord. Shs., £1, at par (Nov. 27) 165,230 

Do 213,835 74% Cum. Ptg. Pref., 
Ba WE ecincs ccsascvacasains 213,833 

W. H. Dorman and Co, 50,C00 
Ord. Shares, £1, at par(Dec.1) £0,0°0 

Do 250,000 8 % Cum. Ptg. Pref., 
GR GEE ica? cc cchiencn vance 250,000 

Summit Motor Engineering and 
Transport ‘"o., 95,000 Ord. Shs., 
£1, at £1 2s 6d ‘Nov. 25) .. : 

Sizaire-Berwick, Limited, 230,000 
7 % Cum, Ptg. Pref. Shares, 
£1, at par (income-tax free up 
to 6s in £1) (Nov. 24 .......... 

London and Surburban Cinemas, 
Limited, 2,500 Shares, £10, 
offered at par (Nov. 24) ...... 

English and Scottish Reinsurance 
Co., 750.000 Ord. Shares, £l, 
at par (Nov. 27) 750,000 

City of London Re-Insurance, 
450,108 Shares, at par (Nov. 28) 450,108 

Bobby and Co., 250,000 74% Cum. 

Pref. Ord., £1, at par (Nov. 27) 250,003 

Direct Fish Sapplies, 1,800,000 74% 

Cum. Ptg. Pref. Ord, £1, at 
par (free of income-tax up to 6s 
te &) (led. FI) ccc cece .. «1,980,000 

Abdulla and Co., Limited, 250,000 
8 % Cum. Pref. Shares, £1, at 
par (Nov. 24) .... .. — 

Premier Glynrhonwy Slate Quarry, 
60,000 8°% Cum. Ptg. Pref., £:, 
at par (Nov. 28) .......---++-: 

Indo - Chinese Hevea 2 
Estates, 22,500 Ord. Shares, £1, 
at par (Nov. 28) .....0<5.-+++- 





003 
Nov. 15, 1919. 
1,413,753 
372,556,922 


350,000 350,009 52,500 


52,500 .. 52,5 


. 297,500 
35,000 


187,500 ..1,387,506 


375,000 ..2,062,500 
375,000 .. 900,000 


250,000 .. 25,000 .. 225,009 


1,500,000 
165,230 
213,833 

50,K0 .. 500 
+50,C00 


187,500 . .1,312,500 
20,653 .. 144,577 
26,727 .. 187,106 

47,500 

12,500 


103,875 23,750 


200,000 200,000 .. 25000 .. 175,000 


25,000 25,000 .. 6,250 18,750 


. 712,500 
. 405,098 
. 187,500 


750,000 .. 37,500 
450,108 .. 45,010 
250,000 


1,980,000 99.000 ..1,681,000 


250,000 .. 260,000 25,000 .. 225,000 


E0,C00 60,000 15000 .. 45,000 


22,500 .. 2,812 19,688 








eT seeidanmenasialeiaad 


et ac imanrocr, see 


eee eee 
* « 
7 











ee yi rE ien neem orearmbeemeR gD ND 


“pe Na eae RITE INS AA IR 


Aenean nine mate Sti 


ih A AS et! lt SB RAEN SEN AED ere MY eB 
aa 






REIL OT IAI EIN, OIE Ute A co 


ARETE ERE Beha 


RAAB MR ek Aha eS 


pave mgr marma ate nner amen rete Pe at 


ett tee oe 








i 
i 









992 THE ECONOMIST, [November 29, 1919 





Preliminary Announcement. 





THE PROSPECTUS OF 


HARPER BEAN LIMITED 


(Incorporated under the Companies Act, 1908 to 1917) 
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WILL BE ADVERTISED ON MONDAY NEXT, DEC. 1. : 

and with other particulars will state ; 

Au 

CAPITAL - » - - £6,000,000 Th 
DIVIDED INTO e 

div 


3,000,000 8 per cent. Cumulative Participating Preference Shares of rig 
£1 each, and 3,000,000 Ordinary Shares of £1 each. o 


Co 

pre 

tiv 

pre 

ISSUE OF s 

The above-mentioned 3,000,000 8 per cent. Cumulative Participating Preference Shares of £1 each, and ms 

3,000,000 Ordinary Shares of £1 each, at par. f2 

tax 

The Preference Shareholders are entitled to a fixed Cumulative Preferential Dividend of 8% per annum, and to 25% of the y= 

surplus profits of each year (after providing for the payment of a Dividend of 10°), on the Ordinary shares), and in a ha 

winding-up to the repayment of their Capital and all arrears (if any) of dividend in priority to the Ordinary Shareholders, ha 

and to 25°. of the surplus assets remaining after repayment to the Ordinary Shareholders of the amount of the Ordinary su 

Share Capital, but to no further participation in profits or assets. is 

I. 

The Ordinary Shareholders are entitled to a fixed non-Cumulative Dividend of 10°. per annum, and to 75° o of the surplus tra 

profits for each year. co 

; na 

No part of the above issue has been underwritten, and no underwriters commission has been or will be paid. ex 

pr 

Directors. = 

Hvusert Jonn Wuircoms, Campions, Harlow, Essex, Chairman British Motor Trading Corporation, Ltd. (Chairman). ita 

RoBertT Burns, Glenburn, Coventry, Director and General Manager, Swift of Coventry, Ltd. . 

Mayor Avcustus Bast. Hour Cierke, C.B.E., R.A., 4, Ashgate Road, Sheffield, Managing Director of Hadfields, Ltd. en 

JoNaTHAN Epwarp Hopekin, M.LE.E., M.I.M.E., Shelleys, Darlington, Director Motor Union Insurance Co., Led. = 

CHARLES Benson WarpMaN, Hallcot, Churchtown, Southport, Managing Director Vulcan Motor and Engineering Co., Lid. . 

James ArmstRonG Wi.ptnc, M.I.M.E., M.I.A.E., 4x, Bickenhall Mansions, London, W.1, Consulting Engineer. Li 

Joun Harper BEAN, C.B.E., Tonsley Hill House, Dudley, Managing Director A. Harper, Sons & Bean, Ltd. (Managing Director } . 

W 

Bankers. ga 

Nationat Provincia, anp Unton Bank or ENGLAND, Lp. (Head Office), 15, Bishopsgate, London, E.C. (and Branches) 
Solicitors. 


SLAUGHTER & May, 18, Austin Friars, London, E.C. 
ANSELL & SHERWIN, 27, Bennett's Hill, Birmingham. 
Manson & TuRNeR Macraruane, W.S., 24, Blythswood Square, Glasgow, and 29, Queen Street, Edinburgh. 


Brokers. 
Tritton, LasovucHere & Caro, 33, Old Broad Street, London, E.C. 


Auditors. 
AutFrep Tonave & Co., Chartered Accountants, 13, St. Ann Street, Manchester, and at 34, West George Street, Glasgow 


Secretary and Registered Office. 
W. J. Coturns, 50, Pall Mall, London, S.W.1. 


A copy of the full prospectus will be sent on appiication to the 
Secretary, W. J. COLLINS, 50, PALL MALL, LONDON, S.W.1. 


OeePRiomoPMn PDO MUUs>ONwO PY VR SL ZH 





of 


of the 

in & 
ders, 
inary 


rplus 


gow. 


November 29, 1919.; 


olders only— 
Teal 3 United Asbestos, 96,000 Ord. 

Shares, 41, offered at 2’s6d .. 96,000 .. 152,000 .. 12000 .. 120,000 
Bukit Lintang Rubber Estates, 

l Shares, £1, offered at . 

£2 10s per share ..........-... 0,000 .. 25,000 .. 25000 .. .. 
Kenny (Selangor) Rubber, 15,700 

additional Shares, £1, offered 

Bt PAL. nee eessseeeeeseeeeee 15,700 .. 15,700 .. 7,850 .. 7,850 
Geevor Tin Mines, 180,000 Shares, 

10s, offered at 15s pershare .. 90,000 .. 35,000 .. 22500 .. 112,500 
Montrose Diamond Mining, £58,000 

7 % Convertible First Mort- 

gage Debs., offered at par, rei. 

at Dec. 31, 1929 ..-...-+-- 
Rayfield (Nigeria) Tin Fields, 

“109,000 10 % Pref. Shares, £1, 

offered af PAF ....ceserecescee 100,000 .. 100,000 .. 10,000 .. 90,000 


“ ++ 12,659,246 .. 1,738,452 ..10920794 
Total offered for subscription to =i Total offered for subscription for 
in— ea) 


38,000 .. 38,000 .. 1990 .. 36,100 











I a ital a gtibeds £985,595,777| 1918 .........ceceseceees £1,393,381,441 
Ds  scienghaaeienlaie BEUEEMEEOOL BEE ooo co ccococecnnes 1,318,596,010 
me eB Rh * Seseepeeemeseteneten 585,436,853 
5 dient 526,57 915...... aikeiboaanad 685,236,326 
i comiesueaboneah edie Meet 512,522,633 
Sonneries 510,296,506; 1913.................... 196,530,986 


Sir W. G. Armstrong, Whitworth, and Co., Limited.— 
Authorised capital £11,012,500, of which £7,012,000 has been 
issued. There is also mortgage debenture stock for £2,500,000. 
This is a further issue of 1,500,000 64 per cent. ncn-cumulative 
third preference shares of £1 each and 1,500,000 ordinary shares 
of {1 each. The 6} per cent. preference shares rank as regards 
dividend and capital alter £5,500,000 of authorised capital and 
issued debenture stock. The prospectus, in referring to the 
rights of these preference shareholders, states that they “ have 
icivesset any right to attend or vote at or have notice of any 
general meeting of the company.” Messrs Linton Clarke and 
Co., of Pinner’s Hall, London, E.C. 2, having acquired the above 
preference and ordinary shares for 20s and 27s a share respec- 
tively, now offer them for sale at the price of 17s a share for the 
preference shares and 32s 6d per share for the ordinary shares. 
The preference shares, although a sound holding, being non- 
cumulative, cannot be considered very attractive, but the ordi- 
nary shares should be well received by the investor. 

Direct Fish Supplies, Limited.—Authorised capital 
£2,000,000, divided into 1,980,000 7} per cent. (free of income- 
tax up to 6s in the £) cumulative participating preferred 
ordinary shares of £1 each and 400,000 deferred shares of 1s 
each. The preferred ordinary shares are also entitled to one- 
half of the remaining surplus profits after certain commissions 
have been paid. The company has been formed to secure 
supplies of fresh fish to the public at moderate prices. This 
is to be accomplished by means of the company owning :— 
1. Its fleet of steam trawlers and drifters. 2. Its motor 
transport system. 3. Its retail shops. The objects of the 
company are praiseworthy, and may rightly be considered of 
national importance, and the directorate appear to consist of 
experienced business men. It is an ambitious scheme, and at 
present too much in the experimental stage for the prudent in- 
vestor to participate in the enterprise. 

_ Jurgens, Limited,—Authorised capital £10,000,000; cap- 
ital issued £5,000,000, including the present issue. This is an 
lesue of 1,500,000 (guaranteed) 7 per cent.cumulative participating 
preference~shares of £1 each, at 21s per share. These prefer- 
eace shares are entitled to a further dividend of } per cent. for 
every 1 per cent. of dividend above 7 per cent. paid in any year 
on the ordinary shares. They have priority over the ordinary 
shares as regards repayment of capital, but do not confer any 
further right of participating in assets on a winding up. Jurgens, 
Limited, was incorporated in November, 1914, for the purpose 
of continuing, so far as it related to Great Britain, the business 
carried on for almost fifty years by the Anton Jurgens’ Margarine 
Works, and to erect factories here for the manufacture of mar- 
garine. In May, 1919, Jurgens, Limited, made an offer of 1,000,000 
(guaranteed) 7 per cent. cumulative participating preference 
shares of {1 each for public subscription. The proceeds of that 
issue were required for the completion of the factory then in 
Course of erection at Purfleet, and for the general purposes of 
the business. The capital of Jurgens, Limited, was on Novem- 

19, Ig1g, increased to £10,000,000, consisting of 5,000,000 7 
Per cent. cumulative participating preference shares and 
5,000,900 ordinary shares, all of £1 each. Since the date of the 
. “e-mentioned issue, the whole of the £1,000,000 share capital 
i Olympia Oil and Cake Company. Limited, of Olympia 
Sel 8, Selby, which company owns all the share capital of the 
; by Warehousing and Transport Company, Limited, and 

tdol, Limited, was acquired for the sum of £2,500,000 and was 
Paid for by Anton Jurgens’ Vereenigde Fabrieken, and the 
. ares have now been vested in the Dutch company. The 

ominal capital of Olympia has been increased to £6,000,000, 
; now consists of 2,000,000 cumulative preference shares, 
nano 12} per cent. cumulative participating preference 
a avd 2,000,000 ordinary shares of {1 each, and of these 
Daten”. shares 1,000,000 have been issued and are held by the 
of “ company as mentioned above. An independent valuation 
t1 ental assets held by the above three companies is given as 

i . 2 a ae at ere there = none. 

; ent. dividend is guarant the Anton Jurgens’ 
Vereenigde Fabrieken, Oss, Holland. The value of a guarantee 

4 company of different nationality must be considered in the 
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present state of international law. The Dutch concern has 


proved very profitable, and there is no reason why the British 
concern should not be as successful. The issue was over- 
subscribed. ’ 

Buchanan-Dewar, Limited.— Authorised capital {7,500,000 
of which there has been issued £6,649,580. This is an offer for 
sale of {1,500,000 7} per cent. cumulative preference shares of 
{t each at par by the Imperial and Foreign Corporation, 
Limited. Buchanan-Dewar, Limited, was formed in January, 
1916, under the name of Scotch Whisky Brands, Limited (which 
name was recently changed to Buchanan-Dewar, Limited), to 
combine the well-known firms of James Buchanan and Company, 
Limited, John Dewar and Sons, Limited, and W. P. Lowrie and 
Company, Limited. Buchanan-Dewar, Limited, holds all the 
ordinary shares of the first two companies, which were acquired 
in exchange for preference and ordinary shares of this 
company. The whole of the ordinary shares of W. P. 
Lowrie and Company, Limited, are also held by this com- 
pany and James Buchanan and Company, Limited. The amount 
of the preference shares of the subsidiary companies is 
£910,000, and in addition there are debentures outstanding 
in W. P. Lowrie and Company, Limited, amounting to £192,200 
The prospectus states that net assets are worth on a conserva- 
tive estimate £10,000,000, but no independent certificate is 
presented. Profits are given from 1912, and the dividends on 
the ordinary shares varied between 1916 and 1919 from 15 to 25 
per cent., free of tax. These shares are well secured, both as 
regards capital and dividend, and should be well received by the 
investing public. 

The English and Scottish Reinsurance Company, 
Limited.— Authorised capital £ 1,000,000, divided into ordinary 
shares of {1 each. Issue of 750,000 shares at par. It is pro 
posed to call up 5s per share only. Thus there will be a liability 
of 15s per share. This company has been incorporated for the 
purpose of undertaking the reinsurance of all classes of risks 
(except life and bond investment), but its principal object and 
business will be the reinsurance of fire, accident, and marine 
risks and the transaction of marine insurance business. It is 
somewhat surprising to learn that no general manager has 
been appointed as yet—a rather important omission— 
but it is stated that ‘negotiations are in progress for 
the services of a competent and experienced general 
manager.” On the other hand, no promotion money is 
being paid. The prospectus informs us that “it will not be 
necessary to reserve any part of this issue in order to secure 
business.” Does this mean that the company is assured that it 
will have all the business it wants in the future? In this 
and some other recent prospectuses of a similar nature we have 
looked in vain for information as to intentions with regard to 
foreign business and connections conducive thereto. Interesting 
tables are given in the prospectus of profits made by German 
and other reinsurance companies. Before subscribing, the in- 
vestor should consider these points: (1) To what extent can the 
directors influence business; (2) the choice and identity of the 
general manager, on whom the efficiency of the concern 
depends; (3) the keen competition in reinsurance ; and (4) the 
uncalled liability on the shares. a 

City of London Re-Insurance Company, Limited.— 
Authorised capital £500,000, divided into shares of £1 each. 
Issue of 450,108 shares of {1 each at par. It is proposed to 
call up 6s per share, leaving a liability of 14s per share. The 
company was incorporated in August, 1998, with a nominal 
capital of £50,000, to carry on general insurance business (ex- 
cluding lite insurance and insurance against Employers’ 
Liability under the Workmen’s Compensation Act, 1906, 
and the Employers’ Liability Insurance Companies Act, 
1907). It has an issued capltal of £49,892; 1,456 shares 
having been fully paid and the remaining 48,436 shares 
having 6s per share paid up thereon. The capital has 
recently been increased to £500,000. The company has been 
working mainly in association with the City Life Assurance 
Company, Limited, which guaranteed all its policies. This 
guarantee was on December 29, 1918, extended unti] such time 
as the board of the latter company otherwise determined, but at 
the request of the City of London Re-Insurance Company, 
Limited, it has been cancelled. The control of the City of 
London Re-Insurance Company, Limited, having been acquired 
by new interests, and a new board of directors appointed, it is 
now proposed to develop the company on lines which will place 
it in a position to undertake re-insurance business in con- 
nection with tariff-fire and general insurance companies. 
The information offered as to the past history of the com- 
pany is meagre, and hardly conduces to inspire confidence. 
In this rush of aspirants to undertake the world’s reinsurance 
the point which investors have to satisfy themselves upon is the 
ability of a fresh or reconstructed company to obtain business at 
remunerative rates. This will mainly depend upon the extent 
to which directors and managers can obtain the confideuce of 
the great insurance companies. With this end in view, direc- 
torates should be studied closely. A director or manager may 
be a good business man, but not of necessity a successful 
i rt. 
insurance — = ail | Limited.—Authori , ane 
capital £500,000, divided into 465,000 8 per cent. participating 
ordinary shares of {1 each and 350,000 deferred shares of 2s 
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each. Issue of 350,000 8 per cent. participating ordinary shares 
at par and 350,000 deferred shares of 2s each at a premium of 
1s per share. The participating ordinary shares carry the right 
to a fixed preferential dividend of 8 per cent. per annum in any 
one year. The deferred shares are thereafter entitled to a 
dividend at the rate of 2s per share. It is provided that any 
farther distribution by way of dividend shall be equally 
divided in amount between the 8 per cent. es ordinary 
shares and the deferred shares respectively for the time being 
issued. The company has been formed mainly to acquire, asa 
going concern, as from October 1, 1919, from the vendors, Carr, 
White, and Company, Limited, the business of that company, 
which has an established reputation as manufacturers of high- 
grade jams, marmalade, jellies, and preserved fruits. Profits 
are given for two years and nine months. Net assets are given 
as £302,000, which includes £47,990 for goodwill. Promotion 
profits are apparently moderate, and as far as can be ascer- 
tained, the new company is obtaining reasonable value. During 
the war the vendor company’s operations have been successful, 
but the omission to give any information as to financial results 
under less abnormal conditions will mar the prospectus in the 
eyes of many prudent investors. 

Bobby and Co., Limited. — Authorised capital £850,000, 
of which £337,032 has been already issued. This is an 
issue at par ot 250,000 7} per cent. cumulative preferred ordi- 
nary shares of {1 each. The company owns drapery and 
furnishing businesses in the South Coast towns, and also fac- 
tories for the manufacture of furniture at Margate and High 
Wycombe. This is an excellent prospectus. The information 
given is satisfactory from the investor’s standpoint. The shares 
appear to be reasonably secured, both as regards capital and 
interest, and should meet with a good reception. 

Abdulla and Company, Limited.—Authorised capital 
£1,000,000, divided into 500,000 8 per cent. cumulative ee 
ference shares of {1 each and 500,000 ordinary shares of {1 
each. This is an issue of the 250,000 preference shares at par. 
This company has been formed to acquire and take over as a 
going concern the business of the private company of the 
same name, Abdulla and Company, Limited, established 
in 1902, and carrying on business as cigarette and tobacco 
manufacturers, importers and exporters. Profits are given from 
1913, and these have improved from £33,158 for that year to 
£69,331 for 1918. Net assets are stated as £208,156, which the 
new company will take over and in addition pay £106,843 for 
goodwill. The vendors are taking £50,000 of the purchase price 
in cash and the remainder in ordinary shares. Goodwill repre- 
sents a large proportion of assets, but, on the other hand, this 
particular brand of cigarette has a very wide circle of popularity. 
Although speculative, the shares offer a return fully adequate for 
any probable risk. 


The Anglo-Portuguese Telephone Company, Limited. 
—Authorised capital ton divided into 500,000 shares of {1 
each, of which 150,000 have been issued. This is a further issue 
of 250,000 ordinary shares at par. The company was incorpo- 
rated in 1887, and operates a system of telephones in the cities 
of Lisbon and Oporto, as well as in the surrounding country 
within a radius of 30 kilometres (about 19 miles) of Lisbon and 
20 kilometres (about 124 miles) of Oporto, the total population 
served being estimated at over 1,000,000 inhabitants. £ 31,675 
of 5 per cent. first mortgage debenture stock (balance of an 
issue of £50,000, of which £18,325 has been redeemed) and 
£50,000 of 5 per cent. extension debenture stock (tax paid up to 
6s in the £) are at present outstanding. Profits are shown for 
the years 1898, 1908, and 1918, and record a progressive 
increase. The concern is in a sound and profitable condition. 
Taking into consideration dividend probabilities and the location 
of the company, we do not quite go to the length of enthusiastic 
commendation. 

Tilling-Stevens Motors, Limited.—Authorised capital 
£650,000, divided into 300,000 73 per cent. cumulative partici- 
pating preference shares of {1 each, and 350,000 ordinary 
shares of {1 each. The preference shares will carry a fixed 
cumulative gemetes dividend at the rate of 7} per cent. per 
annum, and after the ordinary shareholders have received a 
dividend for any year at 7} per cent. per annum the preference 
shares and the ordinary shares will rank pari passu for payment 
of further dividends until the preference shareholders have 
received a further 2} per cent. for such year, making a maximum 
dividend for any year on the preference shares of 10 per cent. 
per annum. On a winding-up the preference shares will be pre- 
ferential as to repayment of capital together with any arrears or 
deficiency of the fixed cumulative preferential dividend at the 
rate of 7} per cent. down to the date of the return of capital, 
but will not be entitled to any further participation in 
the assets of the company. This is an issne of 290,000 
of the preference shares and 340,000 ordinary shares, 
of which 213,833 poeaerees Shares and 165,230 ordinary 
shares are now offered at par to the public. The com- 
pany has been formed to acquire the business of Tilling- 
Stevens, Limited, as a going concern, and to develop and extend 
such business. The Old Company was incorporated in the year 
1906, under the title of W. A. Stevens, Limited, to take over an 
electrical engineering business at Maidstone, Kent, and for 
several years was engaged upon experimental work in connec. 
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tion with electrical transmission as applied to petrol-eng; 
road vehicles. Preference and ordinary hares have equal wr 
rights. Profits are given from 1915. Gross assets om i 
£537,695. Liabilities will be assumed by the old vaniaee = 
pany, and with other charges amount to £244,869, The oan 
price will apparently be this amount plus £250,939 in — 
making together the sum total of £495,806. The pros ~ 
however, is far from clear. It is singular that such a conten 
this, which is managed by practical business men, and jg in. = 
probability a sound company, should cloud its issye in ing 
manner. Independent valuations are given, 

W. H. Dorman and Co., Limited. — Autboriseg capital 
£700,000, divided into 359,000 ordinary shares of {1 cock ant 
350,000 8 per cent. cumulative participating preference shares 
of {1 each. This isan issue of 250,000 of the above-mentioned 
preference shares and 50,000 ordinary shares. The preference 
shares are also entitled whenever a non-cumulative dividend of 
10 per cent. for any year has been paid on the ordinary 
shares to participate in the surplus profits to the extent of a 
further nop-cumulative dividend of 3 per cent. per annum {or 
each additional 1 per cent. paid on the ordinary shares until 
the preference shares have received an additional 44 per cent, 
making a total possible dividend of 12} per cent. for such year 
on the preference shares. Applicants for preterence shares are 
entitled to apply for one ordinary sbare for every five preference 
shares applied for. Profits are given for the last three years 
only. Net assets amount to £516,860. It is surprising to find 
that profits which were £58,355 last year were only £11,971 in 
1917, and leads one to wonder what the profits could have been 
in pre-war times. The company is efficiently managed, and 
its productions have a world-wide reputation. On recent results 
both issues are attractive, though it must not be quite forgotten 
that the company has still to prove definitely that the expansion 
achieved in war-time can be maintained. The prospectus is 
straightforward, and no part of the issue has been underwritten. 

Sizaire-Berwick, Limited.—Authorised capital 600,000, 
divided into 200,000 7 per cent. (income tax free up to 6s in the 
£) cumulative participating preference shares of {1 each, and 
400,000 ordinary shares of {1 each. There are also debentures 
tor £225,000 at 6} percent. This is an issue of 200,000 par- 
ticipating preference shares at par. After a cumulative pre- 
ference dividend of 7 per cent. (free of income-tax up to 6s in 
the £) has been paid on the preference shares and after the 
ordinary shares have received a dividend of 10 per cent. (free of 
income tax up to 6s inthe £) any balance of profits available 
for dividend will be distributed pari passu among the holders of 
the preference and ordinary shares. The preference shares are 
entitled to a preferential return of the capital paid thereon, and 
after repayment of the amount paid on the ordinary shares to 
participate pari passu with the ordinary shares in the balance of 
the surplus assets. This company, through its purchase of the 
whole of the shares of F. W. Berwick and Co., Limited, bas 
acquired, as a going concern, the goodwill, freehold properties 
and buildings, plant, machinery, and all other assets of that 
company. F. W. Berwick and Co., Limited, was registered 
under the Companies Act in 1911 for the purpose of developing 
the construction of motor-cars and general engiceers’ work. It 
has, during the war, carried on the business of engineers, motor- 
car manufacturers, coach builders, and contractors to the 
Admiralty and War Office. Government contracts having 
been completed, the company has now resumed the manufacture 
of motor-cars, and is at present engaged in fulfilling orders 
for the Sizaire-Berwick Car. The net assets amount to 
£673,861, and the purchase price of the old company appears 
to be £790,000, of which £165,000 is payable in cash. Profits 
are given for one year only—the year ending July 5, 19!9~ 
but it would have been at least as equally as important to give 
accounts for the period when the company were ya 
Sizaire-Berwick Cars only. The fact that the company > 
made {120,000 in one year on Government work, — 
possibly evidence of efficient management, is bardly sufficien 
proof that the company will be able to produce cars in com 
petition on a large scale. Deposits have been received for A 
wards of {1,500,000 of cars, but unfortunately it is knowa ; 
considerable speculation has taken place in placing orders = 
paying deposit on cars for delivery next spring in many C0 
panies. The value of these large orders for cars depends a 
the wording of contracts, in some cases deposits are Te ~ 
able if manufacturing costs increase. The issue was ° 
subscribed. 


The Summit Motor Engineering and Transpo 
Company, Limited.—Autborised capital { 100,000, a of 
99,500 ordinary shares of {1 each and 500 deferred . < 
£1 each. This is an offer for sale ot 95,000 ordinary $4 


a b 
£1 each, at a premium of 2s 6d per share. On page 4p Ao 


Economist for July 12, 1919, we dealt at length w! 
Lancashire J Yorkshire Industrial Development = 
Limited (the promoting concern), and its associated eae 
which we should strongly advise investors to read. T . 4 
ment issued lacks the following details: the price Pe ion 
the promoters for the shares ; the reason for asking 4 y value 
of 2s 6d for a share in a fresh concern; the size Sd pet 
of the works rented at £150 per annum from which 5° ae 
week are to be turned out; the company’s auditors; 
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Indo-Chinese Hevea Rubber Estates.—Authorised 
capital £60,000. Issue of 22,500 shares of {1 each at par. The 
advertised abridged prospectus states that “this company was 
incorporated in the year 1918 asa private company, and was 
converted into a public company by special resolutions passed 
and confirmed on October 31, 1919, and November 17, 1919, 
The company was formed for the objects 
(iter alia) of acquiring the Long-Help and Long-Xuyen Para 
Rubber Estates in Cochin-China, a province of French Indo- 
The estates consist of about 3,112 acres, of which 
about 732 acres are planted with rubber (Hevea Braziliensis), 
and they are advantageously situated on the Saigon-Baria main 
road, about 70 miles from Saigon and three miles from Baria.” 
Parts of an independent valuation and report are given, and make 
Satisfactory reading, but it is evident that parts of the estate 
have been somewhat neglected. However, the directors appear 
to be experienced men, and, on the basis of the independent 
valuation given, the company is acquiring the property on 
teasonable terms. Capitalisation per planted acre is low, and 
this makes the venture not without merit in its necessarily 


Speculative class. 


th 


Santa Maria Consolidated Oil Fields, Lim.— Authorised 
capital £500,000, divided into 625,000 10 per cent. cumulative 
participating preference shares of 8s each and 625,000 ordinary 
Shares of 8s each. This is an issue of 350,000 of the preference 
shares at par. The company has been tormed to acquire a con- 
trolling interest in the Santa Maria Oilfields Incorporated 
(Arizona). The information in the prospectus, unsubstantiated 
by any certificate of independent experts, is hardly sufficient to 
tempt the ordinary investor. 


ACTIVE SECURITIES. 
The following tables show the movements of the week ip 
© More active securities of the various markets :— 


British and Colonial Government Securities. 
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assets or liabilities of the company in the past or at 
resent. There is not a shred of evidence ir the statement issued 
to show if the company hasever madeamotorcar. The bankers 
to the company—The Manchester Commercial Bank, Limited— 
are not mentioned in the “ Bankers’ Almanac,” and it would be 
interesting to know who are the clearing bankers of this bank. 
Beyond the undisclosed profits (if any) on the transaction, 
per cent. indemnity commission is paid. No independent 
or other valuation or certificate is offered and if any person 
in this or any of the allied concerns 
(of which there are several, all under practically similar 
directorates), he or she must indeed be an irrepressible optimist. 
The Premier Glynrhonwy Slate 
Authorised capital £100,000, divided into 60,000 8 per cent. 
cumulative participating preference shares of £1 each and 40,000 
ordinary shares of {1 each. The whole of the preference 
shares are issued for subscription at par. We extract the follow- 
ing information from the advertised prospectus. After the pre- 
ference shares have received a fixed cumulative preferential divi- 
dend at the rate of 8 per cent. per annum, payable half. 
any remaining divisible 
as to one-half to the holders of the preference shares, and 
the holders of the ordinary 
The company has been formed primarily to purchase the entire 
assets of the Upper Glynrhonwy Slate Company, Limited, as a 
going concern. The most remarkable feature about this adver- 
tised prospectus is the statement that the Government is to take 
the total output of slates of the companies for the next five 
years at market prices. The purchase price is to be £70,500, 
payable £30,500 in cash and £40,000 in shares. Rosy prospects 
are held out by the directors, but past profits of the old company 
are not disclosed, and there is no independent valuation. 

London and Suburban Cinemas, Limited.—Autborised 
share capital £30,000, divided into 3,000 shares of {10 each. 
Issue of 2,500 shares at par. This company has been fermed 
for the purpose of financing a scheme involving the erection and 
operation of a cinema and concert hall at East Sheen, a 
residential suburb in the south-western district of London. 
cost of the scheme is estimated at £28,000, and net profits are 
estimated at £13,000, or something like 40 per cent. on the nominal 
It is not stated what past experience 
the directors have had to enable them successfully to work the 
scheme. Why do the directors ask for £25,000 only when the 
cost of the scheme is to be £28,000 ? 
or estimate is offered, and itis difficult at present to estimate 
within reasonable limits building costs. 
shares, even if the company were successful, would be restricted. 
For these reasons we must advise the investor who has to rely 
upon the prospectus for his sole information to leave the issue 
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company’s solicitors ; and finally, any financial details, profits or 
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Co. (£1) .... S6/ .. Hi6..—1/6, Lobitos Oilfields (£1). 4g .. 4 ~7 


Ass.Ptind.Cement({10 24/3.. 26/ ..+ 2/3 
B’hm Small Arms({1) 31/9.. 32/3..+ /6 
Brazil Traction ($100) 593%.. 624 ..+2% 
British - American 


sgena tl) & Ee § 1). 9 aoe 


| Mexican Eagle ($10).. 


agadi Soda({1 Ord.) . 
North Caucasian (10/) af) ce Ses 
33/6.. 33/ 


Tobecco (Et) ins; seit” att -.42"| Rubbes” ‘Plantations " 
oy geod 18h |. 17¢9..— ve| Investment (£1)..743/ .. 42/9..-- 13 
Coats(J. and P.) (£1) 8 .. 7 ..— @ | Shell Transport ({1).. 10} .. 10¢h..4- ve 
Guastanile.c.<cesee 112 1. 10) 1.4 & | Smithfield & Arg’ntine 
Cunard (£1)......+e00 34 .. -— fel emell PIT 24j3.. 2/..4 1/9 
Dorman, Long (£1) .. 33/ .. ie ee , Undergro Electric 
Dunlop Rubber (£1).. a ve wt or | pif?) wes winheraes 3° ee 
Feetmeal Lind (iis 464 ** 43/6 ..—2/ | Do Inc. Bds. (£100) 884 .. 88 ..—- 4 

urness i eo -« S¥y.-— & | United Serdang (2/) ..15/44.. 15/ ..—-/44 
aablands end’ fe) +m | United Tobacco (£1) 5§.. 52..+ & 
lands Rubber ({1) 2}§.. 23 ..— | Ural Caspian (£1).... «+ 2e..~ & 
Batson Sen Se «+++ 8%.. 3 my besos : e : “<2 
m cere oe eon gm VICROES (£1) -ccccece -* * 
int'enati’nel Paint({1) 14... lg... .. | Watney Def. Stk..... 1859 .. +l 


HEAD OFFICE: 


1 Dale Street, 


LIVERPOOL. 


, Taal Ole. 
eS 
TOTAL ASSETS exceed - - £17,000,000 
TOTAL CLAIMS PAID over - £93,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, 


—_— 





Burglary 


edemption, , Fidelity 
Guarantee, Motor Car, Plate Glass, Personal Accident, 
Velne Gaen _ 
ts, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 





aginst 


aie tinea neon gpnppeantsln le teonn omer ce tiaaanaionpamsaaeate ti: 


em eNnept ~ 


ee eR NN EE MEI AF I nee 
ote 
eer 


sate 
« 

ms ee tee ie 

ses * leraasosee 


A PGE AA RS 


ety AT Re ERT 8 el 


ett ARR NE I I ae AA BT AA 
FP REET 


i pp tnsen Smee inant Si | te ity a Ss Mim eh 
IAP ANE ape BESS 
omnis 


FA ge IIE AG EPIC. 


Pe AN 
ete ig aE 


san pata oe io > re 

i, 7 PSA ENE ab ER oe Re 
25h eee NAT NSE A MES Hehe Pa 
; er stm, 





fas 


ond 


a 


nn ON a ee Leen een ee ee ave Ten 





996 


THE ECONOMIS®. 





.November 29, 1915, 


ee 


Orders for the publication in these columns of the reports o} 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 








COMPANY MEETINGS, &c. 


THE ANGLO-EGYPTIAN BANK, LIMITED. 
RECORD FPIGURES—UNREST IN EGYPT. 


The thirty-third ordinary general meeting of the Anglo-Egyptian 
Bank, Limited, was held, on the 2sth instant, at 27 Clements lane, 
London, Mr R. H. Foa (the chairman) presiding. 

The secretary (Mr Geo. H. Soul) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, after announcing that he had succeeded Mr H. A. 
Richardson as chairman, Mr Richardson remaining on the board, 
said: As soon as the armistice of last year was signed, my 
colleagues and | decided that it was imperative that I should pay 
visits to all the branches of the bank for which I had time, and I 
accordingly ieft Glasgow for Alexandria on January 2oth. I re- 
mained in Alexandria only five days, being desirous of getting to 
the Soudan and out of it before the hot weather set in. I remained 
in Khartoum a little more than a week, and found our branch there 
much appreciated. After mature consideration I determined to 
open a sub-branch at Port Soudan, which is a port for virtually 
the whole of the Soudan, and this branch will be working in about 
a week from now. From Khartoum I returned to Cairo, stopping 
at the important town of Assiout, where I was most hospitably 
received by some of the principal inhabitants, who urged me to 
open a branch there, the centre of the cotton-growing district of 
Upper Egypt, and orders have now been given to our agent in 
Cairo to do this 


I reached Cairo on March sth, and three days later the troubles 
in Egypt began, and the railways were cut in many places, thereby 
making it impossible for me to travel about the country as I had 
intended. During the upheaval two of our branches were besieged, 
that at Beni-Souef, and that at Fayoum; in both cases our agents 
escaped with their lives, and without any loss to the bank, though 
I regret to say that our agent at Zagazig, Mr Dahan, who found 
himself in Cairo when the riot began, and unable to return to his 
post by railway, endeavoured to get back by river, and was found 
shot and drowned near Zagazig three days later. He was a devoted 
servant of the bank, and we deplore his loss. I remained in Cairo 
a month, and had much to do there. 


LORD ALLENBY AND THE SYRIAN QUESTION. 


Lord Allenby was most kind, and although civilian travelling in 
Syria and Palestine was much discountenanced, he gave me every 
facility for visiting those countries. In Palestine, as you know, 
we are bankers to the Army of Occupation, as we are in Egypt. 
Before going to Palestine I had been asked by many people, clients 
of ours and others, to establish branches of the bank in Syria, and 
I placed the matter before Lord Allenby, who, entirely out of con- 
sidetation for the susceptibilities of our French Allies, and abso- 
jutely in contradiction to the allegations made in some newspapers, 
did not wish us to extend our sphere of interest into Syria while 
it could be said that our expansion was taking place because the 
country was under temporary British military control. In Jeru- 
salem, Jaffa and Haifa we have been useful not only to the British 
Army, but also to the natives of the country, and we have enabled 
the authorities to help agriculture to some extent. | went as far 
north as Damascus, and was able to see for myself the extraordinary 
agricultural possibilities of the plain of the Hauran, and. after 
a further brief stay in Cairo, reached London on May 22nd. 

Since my departure your directors have been much occupied with 
the problem of housing our staff in London. Business has expanded 
so much that we not only have to store our books and papers at an 
inconvenient distance, but we have been obliged to give up our 
board-rcom to the clerks dealing with the correspondence. I am 
happy to say that most of our staff have returned from the Army, 
and have been distributed among the head offices and branches, 


without displacing the ladies who did such good work for us 
during their absence. 


THE NEW UNREST IN EGYPT. 


_ The unrest which manifested itself in Egypt has not yet spent 
itself, and the information which we continually receive is not 
satisfactory, and the only consolation which we can apply to our- 
selves is that this upheaval, founded partly upon the profound dis- 
content of labour with the high prices of all commodities, and 
fomented in many instances by political intrigues, is absolutely 
world-wide. We ourselves have had a strike of our local staff lasting 
one day in Alexandria. We have been in constant communication 
with our managers in Cairo, Alexandria, and elsewhere with regard 
to the salaries paid to our clerks, and in August last consolidated 
the war allowance of 25 per cent. of salaries to all our staff, besides 
giving them increased pay, as is our custom. Our managers had 
suggested our making further considerable war allowances, to which 
we agreed; but the strike occurred notwithstanding. A counter 
demand was made by the clerks, amounting in money to something 
more than we had offered, and having incidence on different classes 
of employees, and we are still hoping that the excellent relations 
hitherto existing between them and us will be amicably re-estab- 
lished. That is now an accomplished fact. The clerks at both 
places have telegraphed accepting. Having virtually arranged 
matters in Alexandria, Cairo then advanced pretensions. with 
which we are now dealing. It is becoming more and more evidert 
that the trouble with our clerks is not indigenous in the bank, ha; 
has been organised by extraneous political forces who attack 9, not 
because our treatment of our employees is other thar hema olent, 


_— 


but because we are the one prominent British bank o r 
Egypt, and because they wish to harass any British a ating ip 
The prosperity of Egypt, largely dependent upon raking, 
astonishing, and probably for the first time in the history -y is 
country the fellaheen are virtually free from debt. Nothi : ~ 
give you a better idea of material conditions jy Egypt then bw 
knowledge that purely agricultural land in the best portions 
Upper Egypt is worth anything from £2<0 to £350 per acre, ; : 
freely changes hands at these prices. It must be > membered Fo 
same time, that these lands give four crops yearly, and chat - 
profit upon an acre of good land under cotton this year is sine 
£40. It is not my province to criticise the past or the penens 
administration of Egypt; but I may say that Sir Valentine Chira’. 
appreciation of conditions in Egypt as published in the Time 
seems to me to be absolutely just. Not only had | mysel * 
at the same conclusions as he, but men of far wider experience and 
more intimate knowledge, with whom I am in frequent touch, ~~ 
over and over again used the same expressions concerning th 
Government and the country as appear over Sir Valentine's name 


f arrived 


In the perturbed state of the world, as in peaceful times, ] y nid 
have you remember that the results of our enterprise depend *e 
certain extent upon the policy laid down by your board of director 
more still upon the zeal, tact, and knowledge cf the staff, but mos 
of all upon the condition of the country in which we operate, — 


BALANCE-SHEET ITEMS. 


Our capital is now £600,000, as against £ 500.000 a year ago: the 
reserve fund is £720,000, as against £710,000, a year ago; a €pt- 
ances on third account are £466,000, as against £269,000 a year 
ago; deposits are £17,113,477, as against 412,544,966 a year ago; 
net profits are £142,980, as against £146,038 a year ago, owing to 
writing down of investments. On the other side of the account we 
had cash in hand, £3,604,709, as against £2,441,107 a year ago; 
investments in British war securities are /1,791,814, as against 
£085,646; advances are £3,021,735, as against £3,388,o19; and 
bills amount to £10,443,855, as against £7,515,760, due to a great 
extent to shipping being more free, and that amount include 
£6,450,000 Treasury bills. So that we had in immediately realis. 
able securities and cash £16,000,000, with which to meet liabilities 
of £18,000,000; indeed, a most satisfactory position. 

The gross profits of the vear’s trading amount to the record figure 
of £326,000, leaving a net profit, including the amount carned 
forward from last year, of £180,979 19s 8d. 

Last year was merked by the distribution of a large bonus in 
shares, which had been accumulating for some years. I regret that 
we cannot do this for you every year, but have returned to our old 
custom of giving you a handsome dividend of 15 per cent.. and 
adding thereto a douceur of 2} per cent. in the shape of a bonus, 
the whole distribution being free of income-tax. We are making 
the usual addition of £10,000 to the reserve fund, and transferring 
to the reserve fund for the new premises, which we are acquiring 
in London, £22,644 1s. The cost of carrying on an undertaking 
such as this is very large, and must continue to increase year SY 
year. The apparent increase in expenses this year Is near} 
£50,000. It is our endeavour to keep pace with it by earning more 
for you; but I should be failing in my duty if I did not pont 
out that the prospect of our endeavours being crowned with — 
is not by any means one on which we must count with ee on 
If peace becomes assured, and Egypt be allowed to work out de 
destiny under the beneficent and benevolent guidance of Englan’, 
there will be much more hope of prosperity for the country 4 r 
the aspirations for self-government in all directions are grat! ca 

Mr H. A. Richardson seconded the motion, and it was unat 
mously agreed to. af 

The formal business was transacted, and a resolution was te 
altering the remuneration of the board from /5,000 to {ream 
Chairman stating that the directors intended to add to tel 
number if the motion was agreed to. 





UNITED RAILWAYS OF THE HAVANA AND REGLA 
WAREHOUSES, LIMITED. 


PROSPERITY IN CUBA. 


The twenty-second ordinary general meeting of the c 
Railways of Havana and Regla Warehouses, Limited, was held, - 
the 27th instant, at Winchester House, London, Mr ©. J. 
Scott (chairman of the company) presiding. hte 

Mr W. J. Maslen (London manager and secretary) having - 
the notice convening the meeting and the report of the rn, 

The Chairman said that during the year under review = 
had again been exceedingly prosperous, and he thought they a 
say that the company had done fairly well. The railway — 
had amounted to £3,185,000, or an increase of £130,000. a 
penses had gone up to £2,165,000, or an increase of no less : ; 
£365,000, and the ratio of the working expenses to receipts e 
yone up to 68 per cent. Those figures gave them, as 4 result 0 
the working of the railway for the past year, a balance of £1,019,00 
or £230,000 less than in the previous year, but the available — 
for the shareholders to deal with was £496,000, OT £73,000 i. 
than last year. That increase in the available balance was oe 
entirely to the reduced amount which they had to provide # 
excess profits duty. The board felt strongly that the time ee $0 
arrived when they need not ask the shareholders to Sat ofbet 
sn for strengthening the position of the company—!n eit. 
words, deny themselves something for the benefit of post pet 
They therefore proposed that they should distribute an moe 
cent. for the past year, making 5 per cent. for the divide 
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jeclared to-day, which, with the 2 per cent. 


interim 
dividend, made 7 per cent. for the year. The board also pro- 


posed to establish an equalisation of dividend fund and 
to place £150,000 to it, which was equal to very 
neatly another 2} per cent. They hoped to add to that amount year 
after year, as well as to their other reserves, and thus put. the 
company into such a position that the shareholders would be able 
to look forward with some sense of security to receiving a reason. 
able dividend from their investments. 


INCREASED TRAFFICS. 


During the past year the volume of their business had increased 
very considerably. They had carried over 10,000,000 tons of eae 
and over 12,000,000 passengers, and these traffics were increasing. 
He thought he was justified in saying that, so far as he could see. 
the prospects for the current year were exceedingly good Their 
receipts to November 15th—the figures for this week had not yet 
arrived—were £1,097,000, or £182,000 more than in the corre 
sponding period of last year, and that, he thought justified him 
in saying that they could look forward to the future. so far as the 
current year was concerned, with considerable confidence Referring 
to the visit of himself and Mr the Hon. Arthur 0 Crichton to 
Cuba during the past year, he would say that they were both 
enormously impressed by the vast progress visible everywhere Th 
new central station in Havana they found to be at last c m I te, 
but they also found that the site which on the occasion of their et 
visit ten years ago they had thought would accommodate all the 
traffic jor many years to come, was congested, and that the a aoa 
modation was insufficient, particularly in the matter of shed s pace. 
That extra shed space would have to be provided, and cael 
tion, a little way out they were providing a large marshalling 
yard, which to a very great extent would relieve the congestion. 
Another thing that had struck them most forcibly was the effort 
being put forward by the great petroleum producers in Mexico and 
in the States to obtain a market for their produce in Cuba The 
company had been able to assist some of these people by giving 
them suitable sites on their property in Havana, Matanzas, and 
Cienfuegos. ; Many sugar mills had substituted oil fuel for coal 
with beneficial results, and, so far as their own line was con- 
cerned, they expected that by January next nearly half their loco- 
motives would be equipped for the use of oil fuel, and that by the 
end of 1920 the whole of their locomotives would be running on oil 
fuel. It was almost impossible for him to translate into figures 
what the benefit of the change from coal to oil would mean to the 
shareholders, but undoubtedly it would be very large. To sum u 
the visit of himself and Mr Crichton to the island, he could aa 
that they had been extraordinarily impressed with the develop- 
ment of the property and its value. They believed that the a. 
perty was of great present value, and that it would be of still 
greater value in the future. . 


DEBENTURE CONSOLIDATION SCHEME. . 


Referring to the scheme which had been recently submitted for 
the consolidation of the various classes of debenture stock, he sub- 
-age gee it would be of great advantage for financial reasons 
nae aoe ae to be consolidated. Beyond that, hqwever, there 
om ee ving which he ventured to think touched the shareholders 
ery closely—namely, that the acquisition of the control by a group 
; debenture-holders would enable any hostile body to get control 
—— railway, even though a large body of the shareholders were 
ene it. It was in order to remedy that situation that the 
: ae had been submitted, and although the scheme for the moment 
iad fallen through, as they had been unable to get a proper repre- 
sentative meeting of the debenture-holders, the directors were 
approaching the court, and they would have to call shareholders 
together again at a later date to lay the whole scheme before them 
and to ask their approval of it. 

‘ir Henry Mather Jackson, Bart, C.B.E., seconded the resolu- 
ton, which was carried unanimously. 





LIVERPOOL AND LONDON AND GLOBE INSURANCE 
COMPANY, LIMITED. 


THE GREAT INSURANCE AMAGALMATION. 


An extraordinary general meeting of the shareholders of the 
Liverpool and London and Globe Insurance Company, Limited, 
was held, on the 24th inst., at Liverpool, for the purpose of. con- 
sidering the scheme for amalgamation with the Royal Insurance 
Company, Limited. 

Mr A. Kentish Barnes, the chairman, presided over a large 
attendance. He said : Ladies and gentlemen,—The occasion of our 
meeting together to-day is a momentous one in the history of 
cn enterprise, and your very large attendance, and the 
a number of proxies we have received in support of the direc- 
. Pe show that the shareholders appreciate this fact. It 
a put before you Proposals for the joining together, or the 
wmetOn, as I prefer to call it, of this company with our neighbour: 
~ fr ee the Royal Insurance Company. It has been well said 
eee the most important proposal for amalgamation that the 
a = world has ever seen, and it is because of the magnitude 
ne ——— involved that your directors feel in a very deep 
joe ir responsibility for the proposals they have felt it their 

} submit to you. 


The id : GREAT POSSIBILITIES. 
joinin — of this company and the Royal Insurance Company 
8 forces, and entering into partnership as a united company 


THE ECONOMIST 


is one which captures the imagination, not only as a dominant 
force in the insurance markets of the world, but also as being 
fraught with great possibilities as to the future results which 
may be achieved. 

But after all is not the alliance proposed a very natural on 
We have here two companies—one founded in 1836, and the other 
in 1845—both the product of that far-seeing enterprise of the 
Liverpool merchants and shipowners of that day which has carried 
the flag and commerce.of this country to the remotest rners of 


the earth. Side by side the two companies have grown, both 
being pioneers in the development 
whilst strengthening their position at home, until to-day 
stand in the very front rank of the great insurance 
the world. Their continuous development, pow 
and reputation for faithful and liberal dealing ha 


reign and colonial 


4 
A 





npanies 


influence 


ntributed 


towards making Liverpool a very great and dominant insurance 
centre, 

Close association together during mai irs of the directors 
of the two companies, has been reflected in a certain community of 
opinion, and of co-operation from time to ume where matters 
mutually affecting both companies were ne 1, so that the 
idea as to whether the two companies might not at lay 
ome more closely together is not one of immediate growth. 

RECONSTRUCTED BUSINESS AND INSURANCE PROTECTION 


Both companies have been profoundly impressed with the idea 


that when the great war came to a close, and a_ reconstructed 
business world had to be catered for, with its new developments 
and dependence upon insurance protection, and competition every 
where on a much more strenuous scale, Imperial considerations 
required that companies like ourselves should be equal to every 
emergency and demand, and that, if need be, combination on the 
largest scale a British organisation should still preserve an un 


past should offer a greatly enhanced security for the future. 
We have also not been unmindful of local pride and sentiment, 
and believe that by the fusion together of these two great com 
panies, and the maintenance of their home in Liverpool, the com 
mercial importance, great as it is of this city, will be strengthened 
and solidified. 
The fact is that we and our friends of the ‘ Royal ** have had the 
courage to endeavour to take a long view, and, realising that union 
is strength, have decided that we shall better meet any demands 
which may be forthcoming as a united concern than as competing 
organisations 

THE ‘‘ ROYAL”? OFFER. 
This consummation of ideals has been achieved with, as yout 
directors think, particular advantage to ‘the Liverpool and 
London and Globe” shareholders. 

After lengthy and careful negotiations we received from the 
‘‘ Royal’ the offer as put before you, of one share in the ‘‘ Royal © 
on their proposed subdivision basis for each share in this com 
pany, and, in addition, they to pay in cash £1 per share. Our 
shareholders also receive an increased dividend of 3s per share, 
and a small reduction in the uncalled liability. By taking ‘‘ Royal” 
shares we still continue to benefit from the ‘‘ Glabe’’ assets and 
goodwill as well as from the ‘‘ Royals.”’ 
~ Your directors felt that this was an offer which they could 
not withhold from the shareholders, and that it was one they 
could themselves strongly recommend for acceptance. Following 
upon this the agreement was signed, which was at once intimated 
to you through the Press, and by means of the circular we sent 
out to you on the 29th of last month. 

I think it will be recognised that every care was taken to protect 
the interests of the shareholders against any premature disclosure 
of the negotiations which were in progress, and those who were 
carrying them through have felt some natural satisfaction in the 
fact that the intimation when it came had not been discounted in 
any way in the price of the shares. 


WELDING TOCETHER OF TWO POWERFUL GROUPS. 


It might also be pointed out that although this is a fusion of 
two great companies, it is also a welding together of two very 
powerful groups of companies engaged in almost every depait- 
ment of insurance. The ‘‘ Royal’’ operate and control in this 
country the British and Foreign Marine Insurance Company, 
the Legal Insurance Company, the Warden Insurance Company, 
and the British Engine and Boiler Company. In the United 
States, the Queen Insurance Company of America, the Newark 
Fire Insurance Company, the Royal Indemnity Company, and the 
Hudson Bay Insurance Company in Canada. ‘‘ The Liverpool 
and London and Globe”’ has its subsidiary companies with head- 
quarters in this country, the Central Insurance Company and the 
Thames and Mersey Marine Insurance Company. In the United 
States, the Star Insurance Company of America, and the Glote 
Indemnity Company, and in Canada, the Liverpool Manitoba In- 
surance Company and the Globe Indemnity Company of Canada. 
These are all active organisations preserving their separate entity, 
and working under the fullest conditions of development. 

To the present and additional shareholders of the ‘‘ Royal,” if 
our shares by your agreement become absorbed in their, there is the 
prospect of substantial benefit from the continued progress and 
development of these affiliated companies, and from the fusion of 
the two controlling companies the advantages attaching to share- 
holding in the ‘“‘ Royal’? may be summarised in these words— 
co-ordination of direction, pooling of experience, preferential 
sharing of business, an organisation of exceptional strength and 
adaptation for any new world conditions which may arise, together 
with a continuance of the internal mechanism which has brought 
these two companies to the very front rank. ' 


challenged position throughout the world, and to the security of the 
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the adjournment of the meeting until such time as the 

can be completed and presented. I know that these re ee 
ponements must try the patience of shareholders, salt “a post. 
assure you, though you will scarcely need to be assured - Caly 
directors are naturally more anxious than anybody to ex; on the 
settlement of the innumerable questions that have arisen —— the 
Government and ourselves during the war. The extent ne the 
negotiations, the number of interviews, the amount of “a 
ence, the books to be examined, the details to be discussed “Pond. 
surprise you, even acquainted as you are with the mass of a 
which has passed out of our shops. We are, for exam . Work 
engaged upon a retrospective survey of the costs of a hae 
of past contracts due to liquidation in order to secure a {air ry 
ment of prices. When I tell you that this survey goes tor gn 
several years, and involves the examination of thousands or 
accounts, you will see that, however assiduously it may be lh 
on, it must be a long and tedious affair. 1 only quote you thi 
as one instance among many, but it will show you that the “4 
duction of actual figures at the present time is impossible Yo 
must be content to regard the position of the company as = 
abnormal, and you must realise that it will be at least some months 
before it can revert to the regular procedure of a public company, 


I think it will be appreciated that a satisfactory feature of the 
agreement is that no monetary consideration passes to any 
director or official. 








































































DIRECTORS, OFFICIALS, AND STAFF. 


As regards directors, the only change will be that three members 
of our board will join the board of the ‘* Royal,” and that not more 
than four members of the “ Royal’’ board will come on to our 
board. This will ensure a full interchange of views between the 
two boards. ° <M 
' Every care has been taken to safeguard the officials and staff 
of this company and of its subsidiary companies, including their 
continuance in their present positions, at not less than their 
present remuneratiop. : 

The Liverpool and London and Globe Insurance Company will 
not disappear from the scene as any result of this agreement. It 
has never been more prosperous and progressive than at the present 
time, and our friends of the ‘‘ Royal” have recognised, no less 
than your own directors, that if the best possible use is to be made 
of the fusion between the two companies, an imperative considera- 
tion is that this company should not lose its individuality in any 
way, but should continue to be worked under its own directors 
and management as a separate concern, conserving all the prestige 
and potentialities attaching to the great name of the “ Liverpool 
and London and Globe.’ This stipulation is an integral and 
primary part of the agreement, and I am sure will strongly 
commend itself to you. 


GENERAL SITUATION AND IMMEDIATE PROSPECTs, 


But, gentlemen, although we cannot yet state exact, or eve 
approximate figures, I am able at this meeting to give you, as was 
promised in the circular sent out to shareholders, a closer indicatiog 
of our general situation and immediate prospects than I have beep 
able to give you before. We have progressed far enough in our 
negotiations with the Government to enable us to see some kind of 
daylight, and to form some estimate of how we stand. I can now 
announce to you without feeling that I am making a rash prophecy 
that we see our way, in spite of all the dislocation and confusion 
attendant on an entire change of work, to maintain our present rate 
of dividend for 1919. I am prepared to go farther than this, and 
to add that if our progress is not interrupted by circumstances over 
which we have no control, our reorganisation is so far advanced 
that we hope to be able to maintain it for 1920 as well. There have 
been sanguine shareholders, I know, who have anticipated excessive 
benefits from our war activities, but there have been many others 
who have felt the gravest anxiety as to the future of an enterprise 
like ours, whose whole existence was bound up with an industry 
which may be much diminished. Our works, always large, had 
grown to vast dimensions during the war; with the Armistice 
came not only the sudden cancellation of substantial contracts, 
but also, what was rore serious, the realisation that there was 
little likelihood, and certainly no immediate likelihood, of a con. 
tinuance of armament orders. We had to launch out immediately 
upon new and unfamiliar lines. 


THE RESOLUTION. 


I do not think I can add anything in further explanation of 
the circumstances which have called us together to-day, and it now 
devolves upon me to submit to you the following resolution :— 

“That this meeting of shareholders of the Liverpool and 
London and Globe Insurance Company, Limited, approves of the 
agreement entered into on the 11th day of November, 1919, between 
the Liverpool and London and Globe Insurance Company, Limited, 
of the one part, and of the Royal Insurance Company, Limited, 
of the other part, which has been submitted to this meeting, and 
which has for the purpose of identification been signed by the 
Chairman of this meeting, and hereby authorises the directors to 
proceed to give effect to the same.” 

After this has been seconded by the deputy-chairman, Sir 
Aubrey Brocklebank, I shall be pleased to hear any remarks that 

any shareholders may desire to offer before I submit the resolution 
‘to the meeting. 

Sir Aubrey Brocklebank, deputy-chairman, formally seconded 
the resolution. 


A SHAREHOLDER’S CONGRATULATIONS. 


Shareholders having been invited to offer remarks on the pro- TRANSFORMED DEPARTMENTS ALREADY EARNING REVENUE. 


Those of you who have had experience of the starting of in- 
dustries know how common a thing it is that there should be at 
least two or three years before profits are made. There are usually 
many preliminary difficulties and disappointments before manufac. 
tures ate established upon a paying basis. I dare say we shal 
have difficulties, but I may point out that our new departments are 
already delivering sae ont earning revenue. I will refer 
again to this point, and I only introduce it here in order to 
emphasise my contention that we shall have accomplished a notable 
commercial feat if we can transform almost the whole of our works 
from one industry to entirely different industries without affecting 
the interests of our shareholders. I point out this morning what 
I have not ventured to point out before, and that is that we have 
every confidence—assuming, as I say, ordinary industrial condi- 
tions—that we shall be able to bridge over the interval which 
separates the new from the old. During 1920 our peace work ought 
to be in full swing. I have said what I have said after due de 
liberation, and I limit my forecast to this year and next. We 
have, of course, to meet wide and keen competition, we oa” 
to be prepared for fluctuations in trade, for slack times, ha 
orders are scarce and prices low; but I may say generally, + 
I come to treat in detail of the extensions and alterations ¥ a 
we are making to our works, that we are quite alive to the —, 
for improving our systems as well as our shops. We have fo ae 
new organisations to suit the changed conditions; we have Fos 
opportunities in fresh appointments to valued members 0 lise 
old staff, we have selected new men, experts in their particeles © , 
and by maintaining our deserved reputation for the highest ¢ : 
workmanship I see no reason why our company should not = 
in the productions of peace the same high standard which } 
held so long in those of war. 


’ 

Mr John Temple, C.B., who said he was a large shareholder 
both in the Globe and the Royal, congratulated the directors of 
both companies on the fact that there had been no premature dis- 
closure of the present amalgamation. He mentioned that ten 

ars ago he suggested the amalgamation to the directors of the 

oyal, but at that time his proposal was not considered, though 
be was always of the opinion that the fusion would eventually 
come about, and now that it was an accomplished fact, Liverpool 
would have the greatest insurance company in the world, which 
would have not only local buf imperial power and which must be 
for the good of Liverpool, of the shareholders, and of the whole 
mercantile community throughout the world. He believed it was 
the fact that 80 per cent. of the shareholders in the one company 
were shareholders in the other and vice versa, thus bringing 
about the community of interests to which references had* been 
made by the chairman. 


_ The resolution was carried unanimously, and with acclama- 
tion. 


There was no other business. 








SIR W. G. ARMSTRONG, WHITWORTH AND COMPANY. 
LIMITED. 


SUCCESSFUL TRANSITION TO POST-WAR CONDITIONS. 
UNAVOIDABLE DELAY OF FINAL ACCOUNTS. 
THE COMPANY'S NEW VENTURES. 


The twenty-fifth ordinary general meeting of Sir W. G. Arm- 
strong, Whitworth and Company, Limited, was held at New- 
castle on Saturday, the 22nd instant, Mr J]. M. Falkner, the 
chairman of the company, presiding. 

The Chairman saii: As you know, the present ordinary general 
meeting will be followed by an extraordinary meeting, called for 
the purpose of asking your authority to increase the capital of the 
company. Following the precedent of our last meeting, I think it 
will be for your convenience if I give such explanations as are 
necessary now, so that, on the conclusion of this meeting, we may 


- to the special business of the extraordinary meeting without 
elay. 


SUMMARY OF THE POSITION. 


inary 
And now, as regards the special business of the extratne 
meeting, we come as the natural consequence of what I a 
you to obtain authority for the provision of further — “ies upol 
presently explain to you in detail the various new — to give 
which we are embarking, but, before doing so I should li mec. 
you a general summary of the position as it appear to thee erectio® 
Entirely apart from the disturbance and subsequent are rocess— 
of our own business—in itself a most costly and difficult pee © 
we have no choice before us, in these days of progress - 
develop and to develop again. This is essentially an a8 nations 
things, and particularly, perhaps, of big industrial = vate 
and amalgamations—an age when every company tries oad ol 
itself with another company in order to become wa . 
self-supporting. As far as we are concerned, even if ‘During 
any desire to stand still, we could not have done S0- de, immens? 
war, as you know, we made, and the Government ma ry These 
additions to our shops and to our plant and machinery. oy 
Government additions have now by arrangement ae 
hands, and we find ourselves as a company in the possess! five 
assets much greater and more valuable than they were 


THE ACCOUNTS. 


When I last spoke to you, on September 18, 1918, I expected that 
we should be in a position to present a balance-sheet within two 
or three months. Before the expiration of that period, however, the 
Armistice came; but if the Armistice brought with it an inex- 
pressible relief, it brought also a fresh series of difficulties so far 
as our accounts and finance were concerned. These were chiefly 
‘connected with the cancelling of orders by the Ministry of Muni- 
tions and the Admiralty. Although much progress has been made, 
I shall be again compelled, at the conclusion of my speech, to move 
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>. Our capacity for output has now far out-distanced what it 
gas in 1914, and it would be absurd on our part not to put this in- 
creased capacity to its fullest use. Again, we have for various 
reasons, whether to control material of other makers or to find an 
outlet for material of our own, made several valuable alliances by 
which we have obtained all the shares or a control of the shares 
of other undertakings. There are other reasons, equally urgent 
important, though not, perhaps, so far-reaching as those of 
which 1 have spoken, for an addition to our working capital—such 
as the high value of work in progress and of stocks in hand, the 
necessity for financing large contracts, and so forth. These are 
the ordinary problems of any business, though they are intensified 
at the present day by the disturbance -of values which makes all 
purchasing So expensive. I anticipate a possible question by 
saying that during the war we were, of course, financed as well as 
control'ed by the Government. / 
Reasons like these are of great importance, and you will under- 
stand their force and weight. But, in my view, they are over- 
shadowed by the consideration which I want to make perfectly 
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clear—that when we come to you for authority to add to the capital | 


which you hold, we are putting before you the proposition of sup- 
porting a business that has increased greatly, and will increase 
further still. 

THE NEW CAPITAL ISSUE. 


The terms upon which, subject to authorisation by the extra- 


inary meeting to be held after this meeting, the new issue will | 
ordinary § 8 | country, are already fully occupied. 


be made have already been published in the newspapers. We pro- 


999 


none in the country, and the present demand is keeping these 
shops fully employed. During the war our drop-stamping depart- 
ment at E'swick was greatly expanded, and we have taken steps 
to increase further this department in order to meet the growing 
demand for this class of material. Before the war, and during the 
war, we were makers of all classes of pneumatic tools. It has 
been thought expedient to expand further our capacity for their 
preduction, in view of the development of the vse of these tools 
in modern practice. We have been making carriages and equip- 
ments for the Government at the Close Works, Gateshead, and 
have now bought both site and shops from the Government. We 
are extending the place and turning it into an immense iron 
foundry for commercial purposes and for our own requirements. 
We attach much importance to this new departure the de- 
mand in the trade is far larger than the supply. 








cau st 


THE NEW STEEL WORKS AT MANCHESTER. 


In our great works at Manchester many changes have been and 
are being made. New steel works have been erected there on a very 
complete scale for the production of high-class steel by the most 
improved processes, and they will enable us to obtain the require- 
ments of steel necessary for the departments of our own organisa- 
tion and for the subsidiary companies to which I shall refer later. 


| One of the most important shops purchased from the Ministry of 


pose, as stated in the circular sent out to shareholders, to issue | 


1,900,000 ordinary and 1,500,000 6$ per cent. third preference 
shares. We have arranged that both issues shall be subscribed by 
a group of financial interests, and the shareholders will have an 
opportunity of acquiring the shares at a price of 32s 6d for the 
ordinary and 17s for the preference. The purchasing houses bear 
all the expenses of the issue, and the directors are satisfied that the 
terms upon which they have been able to dispose of the shares are 
advantageous to the company. 
shareholders of all classes will be preferentially treated. 


In the allotment of the issue our | 
We think | 


that shareholders will recognise that, taking into consideration the | 


general industrial and financial conditions of the present time, we 
have done wisely. 


MANUFACTURE OF WAR MATERIALS. 


Let me say a few words as to the future of armaments. 
future is far too indefinite to encourage prophecy, but it is antici- 
pated that it will be necessary to reserve a portion of our works 
and plant for the possible needs of this country. 
borne in mind in our reconstruction schemes. We do not propose 


This has been | we are actually employing more men than we were employing 


That | 


| our locomotive departments. 


to disperse all the knowledge and experience of so many years, and | 


we shall keep a sufficient scientific and technical staff to enable us 
at short notice to recommence and develop the manufacture of war 
material. 

‘* INVENTORY’? OF NEW DEVELOPMENTS. 


I will turn now to a notice of some of our main developmeats 
and ask your forbearance if it is a long inventory, and as mono- 
tonous as inventories generally are. After all, it is an inventory 
of your own possessions. Our great shipyards at Walker are now 
fully employed. We have put both war-yard and mercantile-yard 
under one control, and we have a capacity for building eighteen 
principal shins at one time. Here, too, armament uncertainties 
arise, and the future requirements of our own and other Navies ate 
an unknown factor. But our war-yard has been modified at great 
expense, so as to be now admirably adapted for mercantile ships, 
and we have ample cgpacity for constructing the very largest pas- 
senger and freight vessels. All our slips are now occupied, and we 
are now building three of the finest liners—two for the Cunard 
Company and one for the P. and O. Company. The Aquitania, 
a simp goo ft. long, is being sent to for entire re-conditioning. It 
might have been thought that she was too long a vesse! for the 
Tyne to handle, and her arrival will be an evidence of the poten- 
tialities both of the river and of our own yard. We have turned 
such portions of our heavy gun and carriage shops at Elswick as 
are not to be reserved for national needs into marine engine works 
on a very large scale. The change has progressed more rapidly 
than we could have expected. Although this department will be 
used primarily for satisfying the demands of our own yards, we 
have secured a number of orders for marine engines (some of them 
of exceptional power) from outside customers, and a set of turbines 

s been comp'eted. Although the capacity of this department is 
already great, it has been so arranged as to provide for further 
developments, of the necessity for which there are already indica- 
tions. The old shipyard site at Elswick is now partly covered by 
a large boiler shop, where we shall make boilers for locomotives. 

CONVERSION OF THE SCOTSWOOD WORKS. 


Coming to what is perhaps our most striking development, we 
have converted our ammunition works at Scotswood into locomotive 
Works, and, by universal consent, there is no finer plant for the 
Purpose in this country or anywhere else. At the beginning of the 
Present year it was thought impossible that these shops, in the 
State in which they then were, cou!d produce a locomotive within 
twelve months, but the progress we have made has been so satis- 
factory that already, as you will have seen from the newspapers, 
the first locomotive has been completed, and others are following 


Tapidly. Many orders have been received at adequate prices, 
and we anticipate that we shall be able to keep the factory full 
=" As an illustration of what I | 


ace any legitimate competition. 


Said previously of our increased earning power, let me add that 


i . : ; oe ts 
f this department were working to its utmost capacity its turn- 


uld be almost equal to the turnover of all the departments 
Another portion of our works has been converted 
Production of brass and aluminium castings of all types 
qualities on a commercial scale, of brass sheets, and of bronze 
“uminium powders. Our brass foundry is probably second to 
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Munitions is being used for dhe manufacture of machine tools, and 
our machine tool shops, which are among the largest in the 
Another fine shop purchased 
from the Ministry has been taken for the manufacture of special 
too!s, such as cutters and drills of high-speed steel. The company 
has a reputation for such high-speed steel, and a very large sale 
all over the world. By recent alterations at Manchester its manu- 
facture has been concentrated and greatly extended. The engineer- 
ing shops at Manchester have been re-arranged and much enlarged 
for the production of shafting for marine work and for the 
machining of other large forgings. The forges themselves have 
been increased during the war for the production of gun forgings, 
and have now been re-arranged to cope with the large and growing 
demand for forgings for shafting. In this re-arrangement we have 
been able to use a portion of the armour-plate works, which is out- 
side the reserve capacity to which I have preciously referred. By 
costly alterations and re-arrangements we have been ab'e to use 
our armour-plate mills for the production of a large tonnage of 
steel plates to contribute to the requirements of our shipyards and 
You will be glad to hear that: at 
Openshaw, which is now entirely occupied with peace products, 


before the war. 


THE COMPANY AND MOTOR-CAR PRODUCTION, 


Let me now pass to the amalgamations which we have made 
and the controlling interests which we have taken in different 
companies. Take first the manufacture of motor-cars. As you are 
aware, before the war we produced a motor-car which had estab- 
lished a first-class reputation, but our productive capacity was 
comparatively small, and, on the outbreak of war, the motor-car 
department was merged in the ammunition works at Scotswood. 
We are satisfied that the manufacture of cars on a large scale is 
a paying proposition, and we have arranged for a fusion of ia- 
terests with the well-known Siddeley-Deasy Motor-Car Company, 
at Coventry. We have acquired practically the whole of the shares 
of that company, and have thus become the owners of large, well- 
equipped, and modern motor-car works, covering an area of 325 
acres. We are satisfied that the transaction will be to the advan- 
tage of both companies. Already very large orders have been 
received for the special car désigned at the Coventry works, and 
I may claim without fear of contradiction that the cars shown at 
the recent Motor Show were second to none, whether as regards 
design or quality. 


THEIR NEW INTERESTS IN ELECTRICAL AND ENGINEERING CONCERNS. 


We have purchased a controlling interest in the electrical works 
of Messrs Crompton and Co., Limited, of Crelmsford. The pro- 
ducts of this company have an excellent reputation, and their 
quality is of the highest. By this connection we sha!l be able to 
equip with electric motors the machine tools manufactured at our 
Manchester works, and to obtain on satisfactory terms our other 
requirements of electrical machinery. In addition to this, we 
expect to use Messrs Crompton and Co. as a base for preparing 
large electrification schemes. We have also bought a controlling 
interest in the business of the constructional engineers, Messrs A. 
and J. Main and Co. (Limited), of Glasgow, and have formed a 
new company as Messrs Armstrongs and Main, Limited. Messrs 
Main have erected airship sheds for the Admiralty during the 
war, as well as other very important Government buildings. In 
connection with this arrangement we have transferred our engine 
works from Elswick to Glasgow, and they now form a part of 
Messrs Armstrongs and Main. The specialities of the engine 
works are pumping-engines, cranes, dock-gates, and other branches 
of constructional engineering, and our association with Mains 
will be of great advantage, as the joining of resources which en. 
able us to undertake complete contracts instead of sectional work 
Mains’ branches in India and Africa will be of considerable 


only. 
various ways, and should lead to an extension of 


assistance in 
our business. 


LARGE INTERESTS IN CANADA, JAPAN, AND ITALY. 


As vour are aware, we have large interests in Canada, Japan, 
and Italy. The Canadian works are adapted for the production 
of tool steel, railway tyres, and other products of a civil nature. 
The works in Japan are very busy, and have been amalgamated 
with other works with the object of conserving the business and 
securing orders. In the case of the works at Pozzuoli, in Italy, 
we have made a combination with the Ilva Company, one of the 
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largest industrial groups in that country. A new company has to give them an account of what he has seen himself 


been formed under the title of Armstrong-Ilva, and the manifold | 


requirements of the Ilva group will bring orders which it might 
otherwise have been difficult for Pozzuoli to obtain under the new 


peace conditions. 


We have under consideration developments in other directions 
and in other countries, but I shal! not keep you longer, for the 
list of extensions and alterations might be indefinitely prolonged. 
Let me conclude by saying that when we have all our new depart- 
ments in full working order we are prepared for an output nearly 
three times as great as our output was before the war. I speak in 


terms of strict moderation when I say that the Elswick of a few} 


years ago, large though it was, bears no comparison in size to the | ; 
. . . | passengers carried yearly could be shown by 


Elswick of to-day, and I would like you all to realise this. 


wish, as I have already said, that you could have had the latest | 
figures before you, but, now that you have listened to the catalogue 
of what we have in hand, you will hardly need figures to sub-| 
stantiate our estimate of this company’s possible earning capacity. | 
The chairman concluded by moving the following resolution :— 


“That this meeting stand adjourned unti] such time as a 


accounts for the year 1918 are ready for presentation.” 


Mr Saxt¢ 1 W. A. Noble seconded the motion, which was agreed | 


to 


head were re-elected directors. 
Messrs Monkhouse, Goddard and Co. were re-elected auditors. 


At an extraordinary general meeting which followed, the Chair- 
man moved :—‘‘ That the capital of the company be further in- 
creased to £11,012,500 by the creation of 1,500,000 new ordinary 
shares of {1 each, and that such new shares be issued at such 
times and upon such terms and conditions as the directors shall 


determine.”’ 
Sir Glynn West seconded, and the motion was agreed to. 
The meeting then terminated. 





ARGENTINE GREAT WESTERN RAILWAY COMPANY, 
LIMITED. 


INCREASED TRAFFIC AND GOOD PROSPECTS 


The ordinary general meeting of the Argentine Great Western 
Railway Company, Limited, was held, on the 27th instant, at 
Winchester House, Old Broad street, London, the Hon. Sir 


Arthur Stanley, G.B.E., presiding. 
The secretary (Mr J. T. 
vening the meeting and the report of the auditors, 


The Chairman, in proposing the adoption of the report and 
accounts, said: As you are aware, our chairman, Lord St Davids, 
has taken the first opportunity to pay a visit to the Argentine in 
order to see for himself the condition of our lines after the war 
and settle various matters which have arisen during the last five 
years. He is expected back, I think, on the 11th of next month, 
and he is then proposing to call a meeting. I do not know whether 
the shareholders of this company will be called together, but the 
shareholders of the Buenos Ayres and Pacific Company will, and 
possibly the shareholders of this company also will be called together 








f 


Mr Noble, Rear-Admiral Sir C. L. Ottley, and Mr H. White- 


Dillon) having read the notice con- 





a 


at first hand 
he €xplanatic. 
€ipts. The divi. 


dividends paiq 4, 


in the Argentine. You will have seen in the r port t 
of the absence of the sterling figures of our re 
dends on our stocks being contingent upon the 
the Buenos Ayres and Pacific Railway Company on the a 
they do not depend upon the traffic receipts of our oma stocks 
upon the earnings of the whole of the Buenos Ayres cad but 
system. Consequently, it is not essential for us to have ger a 
records kept, at much inconvenience and expense, of othe parate 
of our portion of the system. In agreeing to this new wae 
directors stipulated that the Buenos Ayres and Pacific — 
should continue to keep a separate account of the traffic of our lin 
in such a way that the tonnage of goods and the number .; 

: : Us In our rer rt 
They further stipulated that this arrangement of the os a 
should only continue during the subsistence of the working artes. 
ment between the two companies, and if at any time that workine 
agreement came to an end we should be given in advance acces + 
all the books and documents which we could possibly require e 


TRAFFIC RETURNS. 
Then you will have seen by the report that the total of the » 


and live stock traffic carried by our railway during the past vear 
amounted to 1,857,000 tons, which constitutes a record. In the fre 
year of the war the total goods traffic fell to 1,207,000 tons, by: 
since then the amount of goods traffic carried yearly has shown 4 
steady increase. Vine products, which are our largest trafic: 
amounted in the first year of the war to 499,000 tons, and in the 
year under review they have increased to 631,000 tons. Genera 
goods, which are always a good criterion of the prosperity of the 
district served by a railway, amounted in the first year of the war 
to 130,000 tons, and have increased this year to 290,000 ton 
—that is to say, they have more than doubled. The num- 
of passengers carried, which fell in 1915 to 2,031,000, and 
have not since then reached the two million figure, have this vear 
amounted to 2,112,000. The figures which I have quoted show that 
the traffics of the railway have entirely recovered from the strain 
put upon them by the war. As compared with last vear—that is 
1917-18—goods traffic shows an increase of 262,061 tons, or 1f 
per cent., and the number of passengers an increase of 278.434 
15.18 per cent. With reference to the investments, which stand in 
our balance-sheet at cost, a valuation of these made at June jth 
last shows a depreciation of 12.26 per cent. 


4) 
7) 


GOOD PROSPECTS FOR PRESENT YEAR. 


As to present prospects, we are informed that wine and fruit, 
which are our principal traffics, compare favourably with the pre- 
vious year, although some damage has been done by hail, and that 
they promise a further increase of traffic during the present year. 
A cable dated November 17th—the last news we have received from 
Argentina—treports that the camps generally are in excellent con 
dition, and increased business is expected in passengers and 
general merchandise. 

The Hon. Charles N. Lawrence seconded the resolution, which 





| was carried unanimously. 
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Wyewr 
AND LANCASHIRE FIRE INSURANCE 
COMPANY, LIMITED. 


CAPITALISATION OF PROFITS AND REDUCTION OF LIABILITY. 


An extraordinary general meeting of shareholders in the London 
and Lancashire Fire Insurance Company, Limited, was held at 
Liverpool on Tuesday, the 25th instant, for the purpose of consider- 
ing resolutions for the capitalisation of profits, and their applica- 
tion to reduction of liability on the shares. 

Mr John H. Clayton, chairman of the company, presided. 

He said: Gentlemen,—You will remember that at an extra- 
ordinary general meeting of the company, held in these offices on 
April 14th last, you passed a resolution in the following terms :— 

“ The company in general meeting may at any time pass a reso 
jytion declaring that any undivided profits of the company (includ- 
ing any profits which have been carried to reserve and any sums at 
any time received as premiums upon the issue of shares) shall be 
capitalised in the manner specified by this article. Upon the pass- 
ing of such resolution the amount so capitalised shall become and 
be appropriated so as to belong to the shareholders of the company 
in the proportions in which they would have been entitled to par- 
ticipate in the said profits if the same had been distributed without 
having been capitalised, and shali be applied as a payment by and 
on behalf of the shareholders so becoming entitled respectively in 
reduction of the liability for unpaid capital in respect of the shares 
held by them, and the amount so applied in respect of each such 
share shall be treated for all purposes as if the same had been capital 
dvlvy called and paid up.” 

I was not present at that meeting, being laid aside by illness, but 
ur deputy-chairman dealt with the matter so fully that there is 
little which I can usefully add to what hethen said. You were then 
informed that the actual intention was to increase the paid-up 
amcunt upon each share from £2 10s to /s per share, the result 
of which will be that one-fifth of each share will then be paid up 
instead of one-tenth as hitherto. 


SHAREHOLDERS’ REDUCED LIABILITY. 


{THE LONDON 


The present meeting has been called to put that intention into 
eifect. It will involve the transfer of £357,815 of the undivided 
profits of the company from reserves to capital account. This will 
have the consequent result of reducing the uncalled liability of each 
shareholder by the sum of £2 10s per share. The operation does 
not, therefore, really affect the financial position. What we take 
from one account we pay into the other. 


A SOLID POSITION. 


The company is now in such a solid position as regards reserves 
that the possibility of a call being made on its shares may be re- 
garded as being so remote as to be practically negligible. But we 
feel that this reduction of uncalled capital will be welcome to the 
shareholders as a body, and will tend to increased appreciation of 
the company’s shares amongst the general public. Our views in 
the whole matter were so fully explained to you at the previous 
meeting, that, apart from what I have already stated, there is 
really nothing further for me to add. 


THE RESOLUTIONS. 


I now, therefore, beg to move: ‘‘ That the requisite sum, part 
of the profits of the company standing to the credit of the profit and 
loss account, be applied pursuant to Article 119 (A), in payment of 
£2 tos per share, being part of the amount remaining uncalled on 
all the shares of the company issued to the date on which this reso- 
lution is passed, to the intent that such application shall to the 
extent of the moneys so applied reduce the liability on such shares, 
and so that the same shall henceforth be credited with 4s paid up 
thereon respectively.” 

Mr J. W. Alsop, O.B.E., deputy-chairman, seconded the motion, 
which was carried unanimously without discussion. 

A further resolution was passed providing for the delivery of 
share certificates at the chief administration of the company in 
London for the necessary endorsement of the additional sum 
credited as paid-up. 





TANDJONG RUBBER COMPANY, LIMITED. 
“3 SUCCESSFUL RESULTS—INCREASED PLANTED AREA." (322 
:#8323 9 DIVIDEND OF 20 PER CENT. FOR THE YEAR. 


_The twelfth ordinary general meeting of the Tandjong Rubber 
Company, Limited, was held, on the 27th instant, in the Council 
Room of the Rubber Growers’ Association, 38 Eastcheap, London, 
E.C., Mr George Croll (the chairman) presiding. 

Mr James M. Kemp, representing the secretaries (Messrs Har- 
Fisons and Crosfield, Limited), having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—The report and accounts have 
been in your possession for some time, and I will, with your per- 
Mission, take them as read. The issued and paid-up capital at the 
date of the balance-sheet remains at £150,000, which is the same 
as at the end of the previous year. The total amount at credit of 
Premiums on shares and reserve accounts is £108,684, which is 
aad ‘lent to £18 gs 3d per planted acre. At the end of the pre- 
sous year the total amount at credit of these accounts was 
&t 3,054, and the difference is made up by the transfer of £5,000 
7 cadet account from the profits of 1917-1918. After allowing 
to 7. elation, the net capital expenditure for the year amounted 
acre. 579.28 74, which is equal to £7 6s per acre on the 1,305 
os hich was the average immature area during the year. After 
ee ne ae amounts at the credit of premiums account and 
planted (actual and proposed) the net book cost of the 5,886 acres 
Withous the end o the year was £23 175 10d per acre; this is 

ut making any allowance for the area of 1,217 acres of good 
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plantable reserve land. After taking credit for the S10.00¢ w 
we propose to pla e to reserve account ct 
year under review, we had at June 3oth last a surplus apital 
account of £12,313, to which has to be added the net cerry forward 
of undistributed profits of £3,186. Against this we have to meet 
an estimated capital expenditure for the current year of £18,370, 
and if this estimate is adhered to we should finish the year with 
a deficit on capital account of £2,871, which will be more than met 
by the amount we shall recover from depreciation during the year 


INCREASED PLANTED ACREAGE. 


During the year an area of 7o acres was cleared and planted with 
rubber, bringing the total area at the date of the balance-shieet up 
to 5,886 acres. This work has been carefully done. and shows evers 
prospect of proving a valuable addition to the company’s propet 
ties. A detailed statement of the acreage is given in the directors’ 
report. For the current financial year the programme is for the 
opening and planting up of a further 165 acres, and the balance 
of the clearings sanctioned to date will be taken in hand thereafter 
as circumstances allow. The crop of rubber harvested during the 
financial year amounted to 1,174,126 Ibs, against the managers’ 
estimates of 1,060,000 lbs. The considerable increase « ver the esti 
mate is accounted for by the restriction of output which was i: 
force when the estimate was prepared having ceased at December 
31, 1918. The crop was harvested from an average bearing area 
of 4,581 acres, or about 78 per cent. of the total planted area, and 
the yield per acre was at the rate of 256 Ibs, and per tree 3.75 jbs. 


COST OF PRODUCTION. 


The cost of production f.o.b. at port of shipment, including pro- 
vision for bonus to staff, depreciation, &c., but excluding less on 
exchange, was 1s 1.95d, as against 1s 0.63d in the previous: year 
The increase is due to the higher rate which we now pay for local 
income-tax and to an increase in the loss on rice. The average net 
price realised for the crop, including the estimated value of the 
unsold portion, was 1s 8.79d per pound, as against 1s 11.3<5d for the 
previous year. All the estates were maintained in first 
weeded condition throughout the year, at a cost which includes 
the upkeep of terraces of 9d per acre per month, as against 9.40d 
in the previous year. The labour force at the end of June last 
numbered 2,357, as compared with 2,344 at the end of the previous 
year. Apart from the influenza epidemic which prevailed in the 
latter part of 1918, the health of the labour force has been very 
good. The work of thinning out the older plantations was con- 
tinued, and was carried out in a careful and judicious manner. 
Terracing was proceeded with, and good progress was made’ with 
this work. No serious cases of disease were observed during the 
year, and the usual regular inspection and prompt measures of 
treatment were carefully carried out. In his latest report the visit 
ing agent states that the condition of the estates continues to be 
excellent. 


1 
Ctass 


CROP ESTIMATE FOR THE CURRENT YEAR. 


For the current financial year our managers have estimated 
for a crop of 1,660,000 Ibs., and up to the end of October last 
we had harvested 586,651 Ibs, so that, given normal conditions, 
the estimate ought to be fully secured. Out of the current year’s 
crop we have sold under forward contract 531,040 lbs, at an aver 
age net price of 1s 10.68d per pound. The net profit for th 
year’s working, as shown by the accounts, was £30,955 18 2«, to 
which has to be added £23,709 12s 6d carried forward from 1917 
1918, and from the total of these two amounts there has to be de 
ducted excess profits duty for the year to June 30, 1918, amount 
ing to £10,105 12s, the sum of £52 10s which was voted to the 
British Red Cross, and £1,320. 0n account of Netherlands Indies 
war profits tax. This leaves available a sum of £43,156 118 Se to 
be dealt with to-day. We propose that a dividena of 20 per cent., 
less income-tax, be paid; that the sum of £10,c00 be place to 
reserve account, and that the balance of £3,186 11s 8d be carvied 
focward. This carry forward is subject to further liability for 
Netherlands Indies war profits tax, if any, and a claim for refund 
of excess profits duty. Our thanks are due to the members of our 
staff for the excellent services which they have rendered during 
a period which was not devoid of considerable difficulty, ani I 
feel sure that some shareholder present will wish to voice your 
appreciation of their services before the meeting closes. I yow 
beg to move :—‘' That the directors’ report and statement of a 
counts in respect of the financial year ended June 30, 1919, be 
and the same are hereby adopted.” I will ask Mr Gray, who has 
recently visited our properties, to second the resolution, but before 
putting it to the meeting, if any gentlemen present would like to 
ask any questions I shall be very pleased to answer them. 


ESTATES IN FIRST-CLASS CONDITION. 


Mr J. R. Gray: I have much pleasure in seconding the acop- 
tion of the report and accounts. A few months ago I visited 
your property in Sumatra, and am pleased to be able to tell you 
that the estates are in first-class condition. You know what thes 
have been capable of in the past, and I think that that record 
will be maintained and even surpassed in the future. The oldest 
estate, Tandjong Kassau, was partly planted with coffee at one 
time, but since then we have learned a great deal about the cuiti- 
vation of rubber. The two newer estates, Tandjong Merah and 
Tandjong Doerian, are, I think, in every way superior to jhé 
older estate, and will give a larger crop when they reach the full 
bearing stage. A great deal of work has been done lately in 
thinning out the inferior trees, cultivating the land, and terracing 
the slopes. The central factory is working well and is beipg: 
extended as regards the smoking section, the Tandjong smoked 
sheet being of the very finest grade. Too much carnot be said for 
the treatment of the native labour in the magnificent hospitul 
You are. I think, to be congratulated on having such a very fine 
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The Chairman said: Gentlemen,—Since the bus; 
founded in the year 1869, exactly half-acentyry — Was 
steadily increased in size and scope, and in the lest at it has 
during which 1 have been chairman its interests have a 
further extended. Our paid-up share capital, reaesea 
benture capital amount at the present time to over 7. &. 
pounds sterling; and now that the world-war has been iin 
to a conclusion, we have to prepare for sti|] further ex —— 
After careful consideration the board decided to susie ry. 
shareholders to increase the authorised <hare ‘copied we 
£ 15,435,000, So as to enable the company to meet the require 2 
of the various trades in which it is engaged MEnts 


property, which is so excellently managed by the staff and agents 
in the East. 

In reply to Mr Carey, the Chairman stated that the loss on 
exchange for the year amounted to £8,353, as compared with 
£8,764 in the previous year. 

The resolution was carried unanimously. 

DIVIDEND OF 20 PER CENT. 


The Chairman next moved: ‘“ That a dividend of 20 per cent., 
less income-tax, be paid on the shares of the company in respect 
of the financial year ended June 30, 1919, and that the sum of 
£10,000 be placed to reserve account.” 

Mr C. E. Morrison seconded the motion, which was unani- 
mously agreed to. ot 

(Che Chairman also proposed the re-election of the retiring 
director, Mr J. R. Gray, remarking that that gentleman was 
for many years a planter in Sumatra, and his intimate know- 
ledge of the country and of the company’s properties was of the 
greatest possible advantage to his co-directors. 

Mr Carey seconded the motion, which was passed unanimously. 

The auditors (Messrs McAuliffe Davis and Hope) having been 
reappointed, 

Mr George Wragge proposed a vote of thanks to the directors, 
agents and staff in the East for their services during the past 
year. 

" Mr W. P. Tyler seconded the motion, which was unanimously 
adopted. 

The Chairman briefly acknowledged the compliment, remark- 
ing that he was much obliged to Mr Wragge for including the 
staff in the vote, because they had undoubtedly done exceptionally 
well under circumstances which had been by no means easy. 

















































WAR LOSSES OF THE COMPANY'S f1¥ 


During the war we and our associated mpanies gufferes 
heavily from the depredations of the German submarines. This 
company lost, from this and other causes, over 162,000 gross 
register tons of shipping. Although these steamers were insared 
and considerable sums of money have been received from +, 
underwriters, the cost of new tonnage has increased §0 enor 
mously that the insurance moneys will not by ; 
to pay for the vessels required to replace losses 

We arranged to make good all our losses as promptly as possibile 
and to provide adequately for anticipated devek ‘ 
the trades in which the company is concerned. 
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any means Suffice 


pments in all 


SPLENDID RECOVERY TO PRE-WAR TONNAGE 


I am pleased to be able to state that, within 
viz., by the end of the present year, the company will have more 
tonnage afloat than it had at the outbreak of war in 1914; and, 
besides this, we have a very large number of steamers under cop. 
struction, which will add enormously to the size « 
fleet. 

The resolution which I submit to-day divides itself into three 
parts :—(1) The increase of the authorised amount of the 6 per 
cent. cumulative preference shares from two millions to five 
millions; (2) the creation of seven million new preference shares, 
ranking after the other preference shares, at a rate of interest to 
be settled by the board at the time of issue. (The issue of these 
shares will greatly increase the security of the 6 per cent. prefer. 
ence shares); (3) the increase of the ordinary capital to 
£3.000,000. 

I shall be pleased to answer any questions. I now beg te 


a month’s time, 


i the company’s 


EXTRAORDINARY GENERAL MEETING. 


DIRECTORS’ REMUNERATION. 

An extraordinary general meeting was then held for the purpose 
of considering the following resolution :— 

** That the following article be inserted in the articles of asso 
ciation of the company in substitution for existing article No. 92 :—- 

‘**g2. The directors shall be paid aut of the funds of the com- 
pany by way of remuneraiton for their services at the rate of £250 
per annum for each director (other than the chairman), and at the 
rate of £350 per annum for the chairman, and the directors shall 
also be entitled by way of further remuneration to a sum equal to 


: move the resolution which -has already been read to you, and 
5 per cent. on the amount by which the dividend distributed in will ask Lord Pirrie to second it. 
respect of any financial year of the company, on the ordinary The Right Hon. Lord Pirrie, K.P., P.C., seconded the resolu 


shares in the capital of the company, shall exceed 10 per cent., but 
such further remuneration shall not exceed in the aggregate the 
sum of £1,000 in any one year. The said further remuneration 
shall be deemed to accrue de die in diem, and shall be divided 
by the directors in such proportions and manner as the directors 
may determine, and in default of such determination equally. The 
directors shall also be entitled to such further remuneration, which 
shall accrue from day to day as the company in general meeting 
may determine, and shall also be repaid all travelling and hotel 
expenses properly incurred by them in or with a view to the per- 
formance of their duties.” 

The Chairman said: Gentlemen,—I think it is only right and 
proper that the resolution which you have heard read should be 
moved from this side of the table. From the inception of the com- 
pany, im the early part of 1907, until the end of 1910, the directors 
were paid for their service at the rate of £50 each per annum. 
From 1910 up to the present they have been paid at the rate of 
£150 per annum, with an additién of £100 to the chairman. I 
think you will agree that these fees are hardly adequate remunera- 
tion for the work and responsibility which devolve on the directors 
of this company, and that it will be your pleasure to make them 
more in keeping with the importance of the company’s operations. 
We therefore, propose that the fees be increased by £100 per 
annum for each director, and, further, that the directors should 
have a small share in the profits of the c mpany after dividends 


tion, which was carried unanimously. 
The proceedings then terminated. 


CARGO FLEET IRON COMPANY, LIMITED. 
BALANCE.SHEET UNAVOIDABLY DELAYED. 


The adjourned annual general meeting of the Cargo Fleet Iron 
Company, Limited, was held, on the 26th instant, at Middles 
brough, Lord Furness presiding. ; 

The Chairman said: Our annual general meeting for the year 
ending September 30, 1918, was, as you know, held at these offices 
on November 27, 1918, when the ordinary business of the re-eiection 
of directors and auditors was transacted; but as the accounts 
could not be prepared by that date an adjournment was necessary. 
On that occasion I informed you that the directors were thea 
unable to present the accounts owing to the difficulty we had ex- 
perienced in determining our liability to the Government for taX* 
tion, and although our negotiations with the Government ofhcials 
subsequently reached a more advanced stage, we are not eve 
yet in a position to submit to you the final figures in respect of 
the year 1918. In the report and balance-sheet now before you 
we have estimated as closely as possible our liability to the —_— 
ment, and have every reason to believe that the provision _ 
will be adequate to meet all claims; but I wish to repeat = 
figures now issued cannot be regarded as final. I am sure, es 
ever, you will agree with me it is due to the shareholders woh 
should now present the completed accounts as fat as we are 4 
to do so rather than wait until a final adjustment of the figures 
with the Inland Revenue authorities is effected. - 

Turning to the balance-sheet, you will see that the anon? 4 
vided for renewals, relining, and maintenance, now ee 
£116,81) 6s Sd, as against £9,415 11S 5d in 1917. As mae 
previous occasions, it is of the utmost importance that we - 
provide an adequate reserve to meet the cost cf renewals 11 * 
to keep our works and plant thoroughly up-to-date, and owing © 
the increased cost of labour and materials it is therefore neces 
to make extra provision under this head. 

Turning to the other side of the balance-sheet, the ! ae 
hold and leasehold works and mines, fixed and loose yar yt 
machinery, now stands at £1,553,579 178 9d, as against £1 a 
16s 6d. You will observe that our investments 1 oe trot 
debentures in associated and other companies have increas 
£81,833 10s 10d in 1917, to £287,084 10s in 1918. 


of 10 per cent. have been declared; this further remuneration to 
be limited to an amount which is equivalent to an additional £250 
per annum for each director. I shall be glad if a shareholder will 
be good enough to second the resolution, which I now beg formally 
to move. 

Mr Wracce seconded the resolution. 

Some discussion ensued, in the course of which Mr Tyler moved 
an amendment to the effect that the directors’ fees should remain 
as at present, but that they should also be entitled, by way of 
further remuneration, to a sum equal to < per cent. on the amount 
by which the dividend distributed in respect of any financial year 
of the company, on the ordinary shares in the capital of the com- 
pany, should exceed 10 per cent., but such further remuneration 
should not exceed in the aggregate the sum of £1,000 in any ona 
year. . 

Mr W. Smith seconded the amendment, which was lost on a 
show of hands. The original resolution was then put, but on a 
show of hands it was not carried by the requisite three-fourths 
Majority. 

The proceedings then terminated. 


item free- 





THE COMPANY'S INVESTMENTS. 900,000 
stment of £200,0 
ur companys 


ELDER, DEMPSTER, AND COMPANY, LIMITED. 
CAPITAL INCREASED—GROWTH OF TONNAGE, 


_An extraordinary general meeting of Elder, Dempster, and 
Company, Limited, was held, on the 27th instant, at Winchester 
House, Old Broad street, London, for the purpose of submitting 


This increase is due principally to an inve 
which your directors considered it in the interest of y concer 
to make in the East Coast Steel Corporation, Limited—4 certaiD 
which has been established for the purpose of acquirins psuring 


important properties in the district, with the object “= Stee! 


, 3 5 to ourselves and our associated company (the South Dur of 1a¥ 

a resolution Increasing the capital of the company. Sir Owen | and Iron Company, Limited) the necessary supplie® acquired 

Philipps, G.C.M.G., M.P. (chairman of the company), presided. | materials. The East Coast Steel Corporation had alreacy Co, 
The secretary (Mr Picton H. Jones) having read the notice 


: ; + n 
in 1918 the important undertaking of Messrs Cochrane 4 


convening the meeting, Limited, of Middlesbrough, including their blast furnaces, 
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om by-product plant, foundry, mines and collieries, thus com- 
mending increased supplies of pig-iron, spare gas, coal, ironstone, 
ingot moulds, and other castings. Your directors are satisfied 
that this policy of becoming self-contained and thereby ensuring 
a direct supply of the raw materials used in our steel works, will 
prove ty be the most economical method of manufacturing steel 
for our heavy trades in the future. The item of Treasury bills 
National War Bonds, War Loan stock, and accrued interest stands 
at 647.570 1s 4d, as against £851,695 9s 3d in the previous 
year. As you know, this is a temporary investment of money in 
hand, which, together with the amount of cash at bankers, is re- 
quired largely to meet our ultimate taxation liabilities. The re- 
duction in this item 1s due to the realisation and surrender of a 
portion of such securities in payment of taxation. 
BALANCE-SHEET ITEMS. 


The profit and loss account, after making adequate provisions 
for estimated liabilities to the Government, shows a gross trading 
and manufacturing profit for the year of £193,766 16s 34, as 
against £239,986 11s 3d im the previous year. After adding the 
amount carried forward from the previous year, namely, £72,316 
13 rod, and deducting £43,417 13s 8d for debenture interest, there 
remains a disposable balance of £222,665 14s sd. The dividend 
of 5 per cent., less income-tax, was paid on December 31, 1918, and 
this you are now asked to confirm. It is further proposed to appro- 
priate £75,000 for depreciation, being the same amount as was 
allocated for this purpose in the two previous years. Finally 
your directors propose to augment the general reserve fund by a 
further sum of £50,000, and to carry forward the balance of 
£47,605 148 5d to the accounts of the following year. 

With regard to the general prospects, under existing conditions 
these are difficult to predict, as it cannot be denied that we will 
be up against very serious competition from other countries as soon 
as they have passed through the period of reconstruction. It is 
therefore essential, in the national interest, that everything pos- 
sible shovld be done to increase output and to reduce cost of pro- 
duction 

The resolution was carried. 

At the annual general meeting which immediately followed, the 
Chairman said: You will have seen from the notice calling the 
annual meeting in respect of the year ended September 39, 1919, 
that your directors are again unable to present the balance-sheet 
and directors’ report, owing to the difficulties we are still ex- 
periencing, in determining our liabilities to the Government for 
taxation. While your directors are not yet able to present the 
accounts, they wish to assure you that these will be completed 
and presented to the shareholders with as little delay as possible. 
It is now proposed, with your approval, to follow the precedent 
of the last four annual meetings, and to proceed with the usual 
routine in so far as the same relates to the election of directors 
and auditors, and then to adjourn the meeting to a date to be 
fixed later by the board when the balance-sheet and report will be 
submitted. In the meantime, after careful consideration of all 
circumstances, and such figures as are available, your directors are 
satisfied that the company’s profits for the year ending September 
3°, 1919, permit of the payment of a dividend of < per cent., less 
income-tax, which dividend they have décided to pay on December 
31, 1919, to all shareholders registered on the company’s books as at 
December 6, 1919. 

The payment of the dividend was confirmed, and the meeting 
adjourned to a later date to be fixed by the directors. 





ANSELLS BREWERY, LIMITED. 
STRONGER POSITION THAN EVER, 


THE STATE AND THE INDUSTRY. 


Pn annual meeting of the shareholders of Ansells Brewery, 
muted, was held at the Quveen’s Hotel, Birmingham, on Friday, 
November 21, I1gI9. 
nn Chairman (Mr H C. Ansell), in moving the adoption of 
end report and accounts, referred to the retirement from the chair. 
manship—through indifferent health—of Mr Edward Ansell, and 
_ that he was still to be associated with them as a director of 
hay oe Both his colleagues and himself were very glad to 
= the benefit of his long experience. He hoped the improve- 
ae his father’s health would be continued, and that he might 
ae them in that position for many years to come. 
i b a. E. Ansell had been elected to the directorate, and although 
med iad been serving his country for the past five years, he had 
ale ry been at the brewery for a number of years, and had 
we, Wes €xperience in a brewery in Nottinghamshire, so that he 
““* 9¥ HO means new to the business. 


OVER 8 PER CENT. OF DISABLED MEN EMPLOYED. 


‘tring to the war, he would like to say that 253 of the com- 
Ss employees had joined his Majesty’s Forces, 23 of whom 
- ee and to their deep regret, had made the supreme 
were kee and many were wounded. In every case their positions 
ihn open, and they were given the offer of reinstatement, as 
a possible in their old positions, the company also making 

ances during their absence to their departments (in addition 
“ \“overnment pay). The company were members of the 
Mi, a # heme for disabled men, under which they gave to the 
extent - of Labour an undertaking to employ Gisabled men to the 

‘of not less than 5 per cent. of the total employees; at the 


Present time : 
Over @ ute the number of disabled men so employed averaged 
* © per cent. 


Ref 
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STEPS TO STOP PROFITEERING. 


Referrip . : 
bid. “Tring to the question of profiteering, there had been a con- 4 


rable n : ; 
“vic number of cases of licensees being summoned reported 


dividends be paid at the rate of 5 per 
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in the newspapers recently, and he wished to take that opportunity 
of saying that so far as Ansells Brewery was concerned every pos- 
sible step had been taken to put a stop to the practice. 
instructions had been sent out, and licensees had been strongly 
warned upon this point, and it was only fair to say that the public 
should know, so far as that company was concerned, they most 
Strongly resented anything of the | 
houses. 


Written 


kind taking place in their 


He then moved the adoption of the report and accounts, and that 


5 cent. per annum, less income- 


tax, on the preference sha-es, and at the rate of 12 per cent. /mak- 
ing to per cent. for the year), 
shares for the half-year ended September 3c, 1919. 


free of income tax, on the ordinary 


VIEWS OF MR EDWARD ANSELL. 


Mr Edward Ansell, in seconding the resolution, congratulated 
Mr H. C. Ansell upon his appointment, and hored it might be his 
good fortune to establish a better record than that of the prede- 
cessor. He said that for close upon 20 years it had beer, his 
privilege to present to the shareholders a series of success- 
ful balance-sheets, and he did not hesitate to say that the position 
to-day of Ansells Brewery was stronger than ever. The assets of 
the company were free from any item of mortgage or goodwill, 
except, of course, the debenture stock, and he did think that the 
balance-sheet presented to them to-day was an exceptionally good 
one. 

At the present time they had a very excellent board of directors. 
They had two managing directors, namely, Mr H. C. Ansell. and 
Mr Thomas Ansell. With regard to the latter, he did not think it 
necessary to enlarge upon his qualifications to-day. He had ‘been 
connected with the brewery for at least 30 years, and he felt 
sure their interests were fairly safe in the hands of the two iman- 
aging directors. 

PUBLIC HOUSE REFORM. 


Referring to the matter of public-house reform and reduction of 


+ 


policy of ‘‘ fewer and better.”’ Whether intemperance and multi- 
plicity of licences have mutual relation or not, he was not pre- 
pared to say, but it was believed that a close relation did exist be- 
tween the number of public-houses and drunkenness in given a’eas. 

He appreciated the difficult and delicate work undertaken by the 
licensing justices in the discharge of their onerous and responisible 
duties, and he felt sure those interested in the trade would, not 
fail to recognise the obligation that may from time to timy be 
imposed upon them, in helping forward any movement that’ has 
for its object the moral and social elevation of the masses. If the 
licensing authorities and the trade could as far as possible co- 
operate and work together in a broadminded spirit much good 
could be done in the interests of the city. 


STATE PURCHASE. 


It was not his intention to discuss the question of State Pur- 
chase, but in asking himself the question was there any need: for 
the Government to take so gigantic a responsibility, he personally 
was inclined to think there was not. 

He quite agreed with the chairman in his remarks as to the. ex- 
cellent co-operation they had received at the hands of the staffi, to 
which they were very much indebted. 

The resolution was adopted. 

In moving the re-election of Mr Edward Ansell as a director 
of the company, Mr Joseph Ansell said he thought the State 
should leave the brewing industry alone; for half a century of ‘his 
life he had devoted himself to the consideration of licensing qyes- 
tions in every conceivable form—to the development of houses, miak- 
ing them more capacious, more fitted for the work they have to 
do; he thought it would be a lamentable thing on the part: of 
the State to attempt State Control or State Purchase of the trae. 
As to prohibition, he felt the times, the circumstances, and the 
climatic conditions under which we live did not encourage prohibi- 
tion in the least degree; what they wanted to teach the public was 
the use instead of the abuse of these liquors, and to induce jhe 
magistrates from time to time to consent to the alteration and im- 
provement of public-houses, so that instead of the present perp?n- 
dicular drinking they might have spacious and roomy accommio- 
dation where a man after his day’s work might join his fellows: in 
the smoke-room or in the other rooms of the public-house, whyre 
he might have reasonable refreshment and enjoy himself, just as a 
richer man can do, if he chooses, in his club. If the bench would 
only encourage improvements, and bring about less sordid corieli- 
tions than in some public-houses, here and there, exist to-day, then 
we can do altogether without State control. 

Mr A. E. Ansell was re-elected to the board, and Messrs Fisher, 
Randle. and Fisher were re-elected auditors to the company. 

A vote of thanks to the chairman concluded the business. 


- 


—_—_— 





SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED. 
INCREASED PROFITS. 


A meeting of the South Durham Steel and Iron Company, 
Limited, was held, on the 26th instant, at Middlesbrough, the 
Right Hon. Viscount Furness presiding. St 

The Chairman explained that it was for the purpose of receiving 
the accounts for the year ended September 30, 1918, the prepara- 
tion of which had been delayed, as im previous years, and by the 
same causes. Referring to the directors’ report, he said it woul: 
be found that divisible profits again showed an increase over th 
previous year, being £379,596, as against £335,533 for 1917, ont 
after paying debenture interest and preference dividend, toget ej 
with the 30 per cent. dividend on the ordinary shares, one pe 
available a sum of £ 300,000, which their directors had decided to 


licences, he had for some time been strongly in favour of the‘ 
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a 


property, which is so excellently managed by the staff and agents 


in the East. 


In reply to Mr Carey, the Chairman stated that the loss on 
exchange for the year amounted to £8,353. as compared with 


£8,764 in the previous year. 


The resolution was carried unanimously. 
DIVIDEND OF 20 PER CENT. 


The Chairman next moved: “‘ That a dividend of 20 per cent., 
less income-tax, be paid on the shares of the company 1n respect 


of the financial year ended June 30, 1919, and that the sum ol 
£10,000 be placed to reserve account.”’ 


Mr C. E. Morrison seconded the motion, which was unani- 


mously agreed to. 


The Chairman also proposed the re-election of the retiring 
director, Mr J. R. Gray, remarking that that gentleman was 
for many years a planter in Sumatra, and his intimate know- 
ledge of the country and of the company’s properties was of the 


greatest possible advantage to his co-directors. 


Mr Carey seconded the motion, which was passed unanimously. 
The auditors (Messrs McAuliffe Davis and Hope) having been 


reappointed, 


Mr George Wragge proposed a vote of thanks to the directors, 
agents and staff in the East for their services during the past 


year. 
Mr W. P. 
adopted. 
The Chairman briefly acknowledged the compliment, remark- 


ing that he was much obliged to Mr Wragge for including the 
staff in the vote, because they had undoubtedly done exceptionally 


well under circumstances which had been by no means easy. 


EXTRAORDINARY GENERAL MEETING. 


DIRECTORS’ REMUNERATION. 


An extraordinary general meeting was then held for the purpose 


of considering the following resolution :-— 
‘* That the following article be inserted in the articles of asso 
ciation of the company in substitution for existing article No. g2: 


‘*g2. The directors shall be paid aut of the funds of the com- 
pany by way of remuneraiton for their services at the rate of £250 
per annum for each director (other than the chairman), and at the 
rate of £350 per annum for the chairman, and the directors shall 
also be entitled by way of further remuneration to a sum equal to 
5 per cent. on the amount by which the dividend distributed in 
respect of any financial year of the company, on the ordinary 
shares in the capital of the company, shall exceed 10 per cent., but 
such further remuueration shall not exceed in the aggregate the 


sum of £1,000 in any one year. The said further remuneration 
shall be deemed to accrue de die in diem, and shall be divided 


by the directors in such proportions and manner as the directors 


may determine, and in default of such determination equally. The 
directors shall also be entitled to such further remuneration, which 
shall accrue from day to day as the company in general meeting 


may determine, and shall also be repaid all travelling and hotel 


expenses properly incurred by them in or with a view to the per- 
formance of their duties.” 

The Chairman said: Gentlemen,—I think it is only right and 
proper that the resolution which you have heard read should be 
moved from this side of the table. From the inception of the com- 


pany, in the early part of 1907, until the end of 1910, the directors 


were paid for their service at the rate of £50 each per annum. 
From 1910 up to the present they have been paid at the rate of 
£150 per annum, with an additién of £100 to the chairman. I 
think you will agree that these fees are hardly adequate remunera- 
tion for the work and responsibility which devolve on the directors 
of this company, and that it will be your pleasure to make them 
more in keeping with the importance of the company’s operations. 
We therefore, propose that the fees be increased by £100 per 
annum for each director, and, further, that the directors should 
have a small share in the profits of the company after dividends 
ot ro per cent. have been declared; this further remuneration to 
be limited to an amount which is equivalent to an additional £250 
per annum for each director. I shall be glad if a shareholder will 
be good enough to second the resolution, which I now beg formally 
to move. 

Mr Wravce seconded the resolution. 

Some discussion ensued, in the course of which Mr Tyler moved 
an amendment to the effect that the directors’ fees should remain 
as at present, but that they should also be entitled, by way of 
further remuneration, to a sum equal to < per cent. on the amount 
by which the dividend distributed in respect of any financial year 
of the company, on the ordinary shares in the capital of the com- 


pany, should exceed 10 per cent., but such further remuneration 
should not exceed in the aggr 


ggregate the sum of £1,000 in any ona 

year. 
Mr W. Smith seconded the amendment, which was lost on a 
show of hands. The original resolution was then put, but on a 


show of hands it was not carried by the requisite three-fourths 
Majority. 


The proceedings then terminated. 





ELDER, DEMPSTER, AND COMPANY, LIMITED. 
CAPITAL INCREASED—GROWTH OF TONNAGE, 


An extraordinary general meeting of Elder, Dempster, and 
Company, Limited, was held, on the 27th instant, at Winchester 
House, Old Broad street, London, for the purpose of submitting 
a resolution increasing the capital of the company. Sir Owen 
Philipps, G.C.M.G., M.P. (chairman of the company), presided. 


The secretary (Mr Picton H. Jones) having read the notice 
convening the meeting, 











Tyler seconded the motion, which was unanimously 





The Chairman said: Gentlemen,—Since the pygj 
founded in the year 1869, exactly half-a-century a" Wes 
steadily increased in size and scope, and in the | — 
during which I have been chairman its interests a Years 
further extended. Our paid-up share capital, reseryes © bea 
benture capital amount at the present time to over can 
pounds sterling; and now that the world-war has been “ = 


to a conclusion, we have to prepare for still furthey expa Ugar 
After careful consideration the board decided senate 
shareholders to increase the authorised <hare capital = 
£ 15,435,000, SO as to enable the company to meet the seunioanen 
of the various trades in which it is engaged _ 


WAR LOSSES OF THE COMPANY'S FLEET. 

During the war we and our associated companies Saffere, 
heavily from the depredations of the German submarines. This 
company lost, from this and other causes, over 162,000 gross 
register tons of shipping. Although these steamers were insured 
and considerable sums of money have been received from the 
underwriters, the cost of new tonnage has increased gs ence. 
mously that the insurance moneys will not by 
to pay for the vessels required to replace losses 

We arranged to make good all our losses as promptly as possible, 
and to provide adequately for anticipated developments in gf 
the trades in which the company is concerned. 


any means suffice 


SPLENDID RECOVERY TO PRE-WAR TONNAGE 


I am pleased to be able to state that, within a month’s time, 
viz., by the end of the present year, the company will have more 
tonnage afloat than it had at the outbreak of war in 1914; and, 
besides this, we have a very large number of steamers under cop. 
struction, which will add enormously to the size « 
fleet. 

The resolution which I submit to-day divides itself into three 
parts :—(1) The increase of the authorised amount of the 6 per 
cent. cumulative preference shares from two millions to five 
millions; (2) the creation of seven million new preference shares, 
ranking after the other preference shares, at a rate of interest to 
be settled by the board at the time of issue. (The issue of these 
shares will greatly increase the security of the 6 per cent. prefer. 
ence shares); (3) the increase of the ordinary capital to 
£3.000,000. 

I shall be pleased to answer any questions. I now beg t 
move the resolution which ‘has already been read to you, and 
will ask Lord Pirrie to second it. 

The Right Hon. Lord Pirrie, K.P., P.C., s 
tion, which was carried unanimously. 

The proceedings then terminated. 


i the company’s 


onded the resolu: 





CARGO FLEET IRON COMPANY, LIMITED. 
BALANCE.SHEET UNAVOIDABLY DELAYED. 


The adjourned annual general meeting of the Cargo Fleet Iron 
Company, Limited, was held, on the 26th instant, at Middles- 
brough, Lord Furness presiding. 

The Chairman said: Our annual general meeting for the year 
ending September 30, 1918, was, as you know, he ld at these office 
on November 27, 1918, when the ordinary business ot the re-election 
of directors and auditors was transacted; but as the accousts 
could not be prepared by that date an adjournment was necessary. 
On that occasion I informed you that the directors were then 
unable to present the accounts owing to the difficulty we had et 
perienced in determining our liability to the Government for taxa 
tion, and although our negotiations with the Government ofhcials 
subsequently reached a more advanced stage, we are Te 
yet in a position to submit to you the final figures in respe - 
the year 1918. In the report and balance-shect now before yo 
we have estimated as closely as possible our liability to the — 
ment, and have every reason to believe that the provision a 
will be adequate to meet all claims; but I wish to repeat - 
figures now issued cannot be regarded as final. I am sure, wet 
ever, you will agree with me it is due to the shareholders oes 
should now present the completed accounts as far as we ie 
to do so rather than wait until a final adjustment of the fgu 
with the Inland Revenue authorities is effected. Fae 

Turning to the balance-sheet, you will see that the en F A 
vided for renewals, relining, and maintenance, now ae 
£116,819 6s 8d, as against £9,415 11s 5d in 1617. As page tr 
previous occasions, it is of the utmost importance 08 a 
provide an adequate reserve to meet the cost cf renewals rat . 
to keep our works and plant thoroughly up-to-date, ane © oss 
the increased cost of labour and materials it is therefore nes” 
to make extra provision under this head. ani 
Turning to the other side of the balance-sheet, the ! ie 
hold and leasehold works and mines, fixed and loose Pn 659,010 
machinery, now stands at £1,553,579 178 9d, as against £1, 7 ee 
16s 6d. You will observe that our investments 1 — from 
debentures in associated and other companies have increas 
£81,833 10s 10d in 1917, to £287,084 10s in 1915. 


THE COMPANY’S INVESTMENTS. 


000 
This increase is due principally to an investment of sah 
which your directors considered it in the interest of 8 concert 
to make in the East Coast Steel Corporation, Limite®™* "ig 
which has been established for the purpose of acquiring varing 
important properties in the district, with the object ham Ste 
to ourselves and our associated company (the South Dur 7 

and Iron Company, Limited) the necessary supple scqait 
materials. The East Coast Steel Corporation had already end CO» 
in 1918 the important undertaking of Messrs Cochanes = 

Limited, of Middlesbrough, including their blast furnaces 
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ovens, by-product plant, foundry, mines and collieries, thus com- 
manding increased supplies of pig-iron, spare gas, coal, ironstone, 
ingot moulds, and other castings. Your directors are satisfied 
that this policy of becoming self-contained and thereby ensuring 
a direct supply of the raw materials used in our steel works, wil] 
prove ty be the most economical method of manufacturing steel 
for our heavy trades in the future. The item of Treasury bills 
National War Bonds, War Loan stock, and accrued interest stands 
at £647,570 1s 4d, as against £851,695 9s 3d in the previous 
year. As you know, this is a temporary investment of money in 
hand, which, together with the amount of cash at bankers. is re- 
quired largely to meet our ultimate taxation liabilities. The re- 
duction in this item is due to the realisation and surrender of a 
portion of such securities in payment of taxation. 


BALANCE-SHEET ITEMS. 


The profit and loss account, after making adequate provision Mr H. C. 


for estimated liabilities to the Government, shows a gross trading 
and manufacturing profit for the year of £193,766 16s 3d, as 
against £239,986 118 3d in the previous year. After adding the 
amount carried forward from the previous year, namely, £72,316 
113 10d, and deducting £43,417 13s 8d for debenture interest, there 
remains a disposable balance of £222,665 14s sd. The dividend 
of 5 per cent., less income-tax, was paid on December 31, 1918, and 
this you are now asked to confirm. It is further proposed to appro- 
priate £75,000 for depreciation, being the same amount as was 
allocated for this purpose in the two previous years. Finally 
your directors propose to augment the general reserve fund by a 
further sum of £50,000, and to carry forward the balance of 
£47,065 148 5d to the accounts of the following year. 

With regard to the general prospects, under existing conditions 
these are difficult to predict, as it cannot be denied that we will 
be up against very serious competition from other countries as soon 
as they have passed through the period of reconstruction. It is 
therefore essential, in the national interest, that everything pos- 
sible shovld be done to increase output and to reduce cost of pro- 
duction 

The resolution was carried. 

At the annual general meeting which immediately followed, the 
Chairman said: You will have seen from the notice calling the 
annual meeting in respect of the year ended September 39, 1919, 
that your directors are again unable to present the balance-sheet 
and directors’ report, owing to the difficulties we are still ex- 
periencing, in determining our liabilities to the Government for 
taxation. While your directors are not yet able to present the 
accounts, they wish to assure you that these will be completed 
and presented to the shareholders with as little delay as possible. 
It is now proposed, with your approval, to follow the precedent 
of the last four annual meetings, and to proceed with the usual 
routine in so far as the same relates to the election of directors 
and auditors, and then to adjourn the meeting to a date to be 
fixed later by the board when the balance-sheet and report will be 
submitted. In the meantime, after careful consideration of all 
circumstances, and such figures as are available, your directors are 
satisfied that the company’s profits for the year ending September 
3, 1919, permit of the payment of a dividend of 5 per cent., less 
income-tax, which dividend they have décided to pay on December 
31, 1919, to all shareholders registered on the company’s books as at 
December 6, 1919. 

The payment of the dividend was confirmed, and the meeting 
adjourned to a later date to be fixed by the directors. 





ANSELLS BREWERY, LIMITED. 
STRONGER POSITION THAN EVER, 


THE STATE AND THE INDUSTRY. 


: The annual meeting of the shareholders of Ansells Brewery, 
et was held at the Qveen’s Hotel, Birmingham, on Friday, 
‘ovember 21, 1919. 
an Chairman (Mr H_ C. Ansell), in moving the adoption of 
ca port and accounts, referred to the retirement from the chair. 
‘anship—through indifferent health—of Mr Edward Ansell, and 
riiyfbound he was still to be associated with them as a director of 
ll ag Sa Both his colleagues and himself were very glad to 
— a of his long experience. He hoped the improve- 
a ith is father’s health would be continued, and that he might 
aed them in that position for many years to come. 
a ay E. Ansell had been elected to the directorate, and although 
oe been serving his country for the past five years, he had 
— been at the brewery for a number of years, and had 
wa. L.. © sPerience in a brewery in Nottinghamshire, so that he 
’) HO means new to the business. 
OVER 8 PER CENT. OF DISABLED MEN EMPLOYED. 


a 
a Tring to the war, he would like to say that 253 of the com- 
unf ells ag. had joined his Majesty’s Forces, 23 of whom 
om din ae and to their deep regret, had made the supreme 
were ke Fp many were wounded. In every case their positions 
Rearly = Open, and they were given the offer of reinstatement, as 
ten — in their old positions, the company also making 
to the Ge ee their absence to their departments (in addition 
faticnal aan pay). The company were members of the 
Ministry af _ for disabled men, under which they gave to the 
extent of n — an undertaking to employ Cisabled men to the 
enone her “sg than 5 per cent. of the total employees; at the 
Over 8 “ak aan e number of disabled men so employed averaged 


b STEPS TO STOP PROFITEERING. 


for . : . 
sid Tring to the question of profiteering, there had been a con- ; 
number of cases of licensees being summoned reported 
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in the newspapers recently, and he wished to take that opportunity 
of saying that so far as Ansells Brewery was concerned every pos- 
sible step had been taken to put a stop to the practice. Written 
instructions had been sent out, and licensees had been stiongly 
warned upon this point, and it was only fair to say that the oublic 
should know, so far as that company was concerned, they’ most 
Strongly resented anything of the kind taking place in‘ their 
houses. : : 

He then moved the adoption of the report and accounts, and that 
dividends be paid at the rate of 5 per cent. per annum, less income- 
tax, on the preference shaves, and at the rate of 12 per cent. {mak- 
ing to per cent. for the year), free of income tax, on the ordinary 
shares for the half-year ended September 3c, 1919. : 


VIEWS OF MR EDWARD ANSELL. 


Mr Edward Ansell, in seconding the resolution, congratulated 
. Ansell upon his appointment, and hoped it might ke his 
good fortune to establish a better record than that of the prede- 
cessor. He said that for close upon 20 years it had bee his 
privilege to present to the shareholders a series of su«cess- 
ful balance-sheets, and he did not hesitate to say that the position 
to-day of Ansells Brewery was stronger than ever. The asscts of 
the company were free from any item of mortgage or gooriwill, 
except, of course, the debenture stock, and he did think that the 
balance-sheet presented to them to-day was an exceptionally good 
one, 

At the present time they had a very excellent board of direstors. 
They had two managing directors, namely, Mr H. C. Ansel! and 
Mr Thomas Ansell. With regard to the latter, he did not think it 
necessary to enlarge upon his qualifications to-day. He had been 
connected with the brewery for at least 30 years, and he felt 
sure their interests were fairly safe in the hands of the two ‘man- 
aging directors. 

PUBLIC HOUSE REFORM. 


Referring to the matter of public-house reform and reduction of 
licences, he had for some time been strongly in favour of the 
policy of ‘‘ fewer and better.”” Whether intemperance and multi- 
plicity of licences have mutual relation or not, he was not pre- 
pared to say, but it was believed that a close relation did exist be- 
tween the number of public-houses and drunkenness in given areas. 

He appreciated the difficult and delicate work undertaken by the 
licensing justices in the discharge of their onerous and responsible 
duties, and he felt sure those interested in the trade would not 
fail to recognise the obligation that may from time to time be 
imposed upon them, in helping forward any movement that has 
for its object the moral and social elevation of the masses. I the 
licensing authorities and the trade could as far as possibk; co- 
operate and work together in a broadminded spirit much yood 
could be done in the interests of the city. 


STATE PURCHASE. 


It was not his intention to discuss the question of State Pur- 
chase, but in asking himself the question was there any need for 
the Government to take so gigantic a responsibility, he personally 
was inclined to think there was not. 

He quite agreed with the chairman in his remarks as to the ex- 
cellent co-operation they had received at the hands of the staf{, to 
which they were very much indebted. 

The resolution was adopted. 

In moving the re-election of Mr Edward Ansell as a director 
of the company, Mr Joseph Ansell said he thought the State 
should leave the brewing industry alone; for half a century of his 
life he had devoted himself to the consideration of licensing ques- 
tions in every conceivable form—to the development of houses, mak- 
ing them more capacious, more fitted for the work they have to 
do; he thought it would be a lamentable thing on the part of 
the State to attempt State Control or State Purchase of the trade. 
As to prohibition, he felt the times, the circumstances, and ‘the 
climatic conditions under which we live did not encourage prohibt- 
tion in the least degree; what they wanted to teach the public was 
the use instead of the abuse of these liquors, and to induce the 
magistrates from time to time to consent to the alteration and ;m- 
provement of public-houses, so that instead of the present perpen- 
dicular drinking they might have spacious and roomy accommo- 
dation where a man after his day’s work might join his fellows’ in 
the smoke-room or in the other rooms of the public-house, where 
he might have reasonable refreshment and enjoy himself, just as a 
richer man can do, if he chooses, in his club. If the bench would 
only encourage improvements, and bring about less sordid condi- 
tions than in some public-houses, here and there, exist to-day, then 
we can do altogether without State control. oa] 

Mr A. E. Ansell was re-elected to the board, and Messrs Fish=r, 
Randle, and Fisher were re-elected auditors to the company, 

A vote of thanks to the chairman concluded the business. 


—— 





SOUTH DURHAM STEEL AND IRON COMPANY, LIMITED: 
INCREASED PROFITS. 


A meeting of the South Durham Steel and Iron Company, 
Limited. was held, on the 26th instant, at Middlesbrough, the 
Right Hon. Viscount Furness presiding. so 

The Chairman explained that it was for the purpose of receiving 
the accounts for the year ended September 30, 1918, the prepar.i- 
tion of which had been delayed, as im previous years, and by the 
same causes. Referring to the directors’ report, he said it would 
be found that divisible profits again showed an increase over the 
previous year, being £379,596, as against £335,533 for 1917, -— 
after paying debenture interest and preference dividend, toget er 
with the 30 per cent. dividend on the ordinary shares, — was 
available a sum of £300,000, which their directors had decided t» 
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place to reserve for deferred renewals and repairs. During the 
war they had not been able to obtain necessary new machinery 
and materials for renewals and repairs, and as it had always been 
their practice when their machinery and plant wore out to repiace 
the same on the most modern lines, naturally these delayed renewals 
would involve very heavy expenditure. Consequently they would 
recognise it was necessary to make adequate provision under that 
head. After dealing with that item, there remained to carry for- 


ward £37,271, or about £4,000 less than they brought into the 
accounts. 


THE EAST COAST STEEL CORPORATION. 


Another item was £518,782, representing an investment in an 
associated company, and represented shares subscribed for in the | 
East Coast Steel Corporation, which had been formed for nt 
purpose of strengthening the position of that and their asso iated 
companies against the competition which must inevitably arise 
both at home and abroad. The origin of that corporation was 
partly due to the fact that the Government in 1916 urged them to 
put forward schemes with the object of increasing their output of 
steel, more particularly plates for shipbui'ding purposes. They | 
therefore submitted plans for building a complete unit designed | 
on modern lines, and embracing the manufacture of plates from the | 
coal and ore. It was admitted by competent experts in metallurgy 
and fuel economy that the correct method of making steel in tne 
ordinary cheap trades was by mass production, and that should be | 
done in a conveniently placed unit consisting of coke ovens, blast 
furnaces, and stee! works in one plant, thus enabling the pig-iron | 
to be used in liquid condition, and the surplus gas from the coke 
ovens and blast furnaces to be used in the steel works for power 
and heating purposes. Their plans for such plant were submitted | 
to the Government in 1916, at an estimated cost of about £5,000,000, | 
and provided for the finished steel output of 1,000 tons per day. 
But as it was apparent that the Government department concerned | 
regarded their estimates as too high, and also desired to impose 
terms of unreasonable character, the company decided to withdraw, 
and refrained from seeking permission to erect the complete works 
as designed. As events transpired, however, the plant would have 
been of little value during the war, and it would have been like 
several other works which were commenced and not comp'eted 
when the war fortunately ended. Hence it was, perhaps, just as 
well that the company adopted the course they did, their estimated 
costs for what they had under consideration were based on the 
conditions prevailing in 1916. Since then the cost of labour and 
materials had increased so enormously that he could not sav what 
the cost of such a plant would be under present-day conditions 
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Subsequently, when they had ascertained more fy}Iy wh 
sions the Government had permitted other comn.j;.. t 





ly 2 j 
they became anxious as to the supply of pig-ir; sine to Make . 
and asked permission to commence the erection of bes fee 
on land adjoining their malleable works in order .o urna é: 
with liquid metai. The Ministry of Munitions. howere en 
recognising the many advantages of the scheme, would por’ a - 
owing to the length of time necessary for carrying the pra. 2 
into effect. The reason for this application was because = (a 
try of Munitions had granted facilities for increasing the _ 
output of the country by SOME 3,000,000 to 4,000, - tee ei re 
per annum, and at the same time had only actually gap esc 
schemes for an annual increase of about 1,000,000 tons of pir. on ' 
THE NEED FOR PIG-IRON AND THE COMP ANY’s MEASURES. . 
As it was obviously absurd to suppose that steel , uld be mn. ' 
“factured without pig-iron, that nominal increase in steel cap... pe 
wou!d not be of much commercial value until a ditional bis. - 
furnaces were built in order to produce more pig-i; n, eaten ot a. 
course, it was found to be more economical and .dvantageous + a 
manufacture the pig-iron abroad and import it {cr the purpow « - 
making steel in tis country. As the East Coast Steel lig ho} 
tion was able to build works of its own, it there! de ided : se 
purchase concerns which controlled raw materials such as pig-iroy the 
and up to the present it had acquired the properties of Cochran. oad 
and Co., of Middlesbrough, who owned collie: mines. an pos 
blast furnaces. During the current year that corporation had be 
also purchased the Seaton Carew b'ast furnaces, which adjoined not 
the company’s works at West Hartlepool, thus securing for them wi 
an adequate supply of liquid pig-iron. After commenting ypop \r 
the lack of proper direction by the Government in dealing with iu 
coal, Lord Furness remarked that, owing to the railway strike pro 
their works were compelled to remain idle for twelve working days, set 
so causing a loss of output of about 14,000 tons of finished material The 
| and a loss in wages of approximately £2 3,.« They had many : 
orders on their books, and so long as they were ab’e to deliver to ‘Dp 
various shipyards as cheaply as other works both in this country in 
and abroad, they need have little fear of the future. The Chair. 
man moved the adoption of the report and bala sheet. which tax 
was seconded by Captain J. E. Rogerson, and carried ‘ 
Lord Furness then presided over the annual meetir y as appl , 
able to the year ended September 30, which, in absence of com 
pleted accounts, was adjourned; but the directors agreed to pay fu 
a final dividend of to per cent. on the ordinar: share capital Fy 


making a total distribution for the year of 


20 I nt., the same (i 
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BALANCE SHEET per 





ASSETS. pn gee Fl. Pe 
Cash in Hand ae sig ae ae 15,695,469.76 
Cash at Bankers a er 7,945,456.65 


Balance with Home and Foreign Bankers ... 


20.579,789.51 
Bills Receivable ... oe Sos ae ae 41,285,.078.99 
Debtors in Current Account ... a ae 51,341,023.15 
Investments in Securities ae = ad 3,748 ,084.21 
Securities Deposited ... a as ace 42,875,095.56 
Securities Bought not yet received... ion 1,706,840.08 
Premises ... oa a os we ‘ii 500,000 — 
Furniture ... Re sah ae =e a 1— 





Fl. 185,676,838.91 


PROFIT & LOSS ACCOUNT 














Fl. 23,600,000. 


— 


the ist JULY, 1919. 


LIABILITIES. Fl. 
Share Capital... eee ine a ode 20,000,000 — 
Reserve Fund ... aie al le ane 3,600,000 — 
Bills Payable wad oe ee pa 8 229,639.86 


Deposits ... te es “ah oa 38,761 406.36 
Creditors in Current Account... iat 37,396,565 — 


Balances of Home and Foreign Bankers... 33, 208,406.76 


Securities Deposited... ove ‘ate ade 42, 875,095.56 

Pension Fund ... a ni ce ea 100,165.57 

Unclaimed Dividends ... 9... 00 wee ee 17,903.54 

Dividend 1918/1919... wwe we 1,395,000 = 
Undivided Profit a acai ads 92,656 

aa 

Fl. 185,676,838.91 

——— ea 

= = detesnnaatie . ——— 





per the 30th JUNE, 1919. 


a ae 
DEBIT. Fl. CREDIT » 
Expenditure... ei a pea at --» 1,121,749.53 | Balance brought forward from 1917/18 FI. 38,175.51 
Net Profit : ie sa a id ie ... 2,753,862.30 Less Addition to Pension Fund ... ’ = 
To be divided as follows :— Fl. 15,175 5 
Reserve... oa oa ee 500,000 — Interest... he ba es Fhe es ove 1,581,586. 
Special Reserve ... ae a 170,000 — Bills and Commission ... hex ion ° . 2,281,049.5 
Writing off Premises... oe 100,000 — 
Shareholders’ 9% ie --» 1,395,000 — 
Holders of Founders’ Shares ... 119,568.68 
Bonuses... vs ea ken 239,137.36 
Taxes a te ee ams 137,500 — 
Balance to New A t a 
ecoun 92,656.26 i 
‘|, 3,875,612. 
oe Fl. 3,875,611.83 eee 





—— 


GENERAL BANKING BUSINESS.._————-CORRESPONDENTS ALL OVER THE WORLD: 
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LIMITED. 
FUTURE OF WOOL PRICEs. 


The fifty-fifth annual general meeting of the Australian Mer- 
antile Land and Finance Company, Limited, 
arth instant, at the Cannon street Hotel, London, Mr R. H. Caird 
managing director) presiding. 
“The secretary (Mr H. R. B. 
eport of the auditors. 
The Chairman, in moving the adopticn cf the report and 
accounts, said he had once again the pleasure of addressing 
she shareholders and congratulating them on what he hoped they 

uld consider a very favourable report. They were again able 
to show a profit on the year’s working sufficient to justify the 
sayment of a dividend of 10 per cent. and a bonus of < per cept. 
on the paid-up capital. Though they were fortunate in having 
no great changes in their balance-sheet or in their profit, there 
had been during the year one momentous change, and that was 
the change from a state of war to a state of peace, and he 
hoped they were nearing the time when all the war conditions 
ould disappear, and when the wocl trade might resume its 
normal methods. The purchase of the Australian wool clip by 
the Imperial Government would come to an end in June, 1920, 
and thereafter the wool clip would be free and would be realised 
through the ordinary channels. He had not much fear as to 
the future of wool prices for a good many years to come, for 

t only was there a diminution of the sheep stocks in Europe, 
wing to the havoc wrought by the war, but the stock of sheep in 
irgentina had been greatly reduced, and there must be a re 
juction of sheep in Australia owing to the drought, though that 
probably wou'd be recovered in a few years, and in this country 
there had been a drop of several millions in the number of sheep. 
The cost of production had gone up owing to the somewhat arti- 
ficial rise of wages in Australia, and no dcubt the cost of working 
p the raw material into manufactured goods would be greatly 
ncreased Owing to the rise in wages. The shortening of hours. 

enhanced cost of machinery and coal, and the burden of 
taxation added also to the cost of production, so he thought 
erything pointed to a maintenance of prices on a high level, 
wugh probably not at the extravagant level reached in recent 
uctions of Government wool. The mills in this country were 
tully employed, and the mills in Belgium were also at work. and 
France and Italy were getting into shape. while the mills in 
Germany were ready to operate when they could get the raw 
terial. He had been told that it actually paid to send wool 
er from this country to be worked up in Germany and get 

- tops of varn back again, paying cariiage both ways, rathe: 

in face the delay and cost in getting it worked up here. While 

had great confidence in the future of wool, they had other 
difficulties to consider when they thought of the future of the 
company’s business, the two main causes of anxiety at the moment 
ing the severe drought in part of Australia and the political 
‘ituation there. He was glad to be able to report that the situa- 
n in Argentina had very much improved since he last ad 
There was considerable revival in the 


j 
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Lilley) read the notice and the 


‘ n § 


lressed the shareholders. 

ler ind for estancias, but the high rate of exchange almost pro- 

ted sending more money out from this side for investment. 

However, they had already in Argentina as much as thev at 

sent wished to invest in that country in view of the probable 
irements of Australasia. 

Mr F. A. White seconded the 


nimously. 


} 


motion, which was carried 





EAST RAND MINING ESTATES, LIMITED. 
PROPOSED NEW DEVELOPMENTS. 
THE COMPANY'S VALUABLE PROPERTIFS. 


(he annual general meeting of the shareholders of the East 
Mining Estates, Limited, was held, on the 28th inst., at the 
es, Threadneedle House, Bishopsgate, London, Mr Charles F 
‘wsell, the chairman, presiding. | 
Che secretary (Mr Alfred D. Owen) having read the netice con 
hing the meeting and the auditors’ report, 
lhe chairman referred to the principal items in the profit and 
ount and the balance-sheet, and pointed out that the 
erty account was reduced to £180.804 from £191,373, at whic 
Stood last vear by the allocation of the cost of the coal rights 
i Grootvlei sold to the Largo Colliery Company. Shares in other 
Sa panies had been increased by 100,000 Largo Colliery shares 
nich they had received, and the amount of this item had been 
ised to £178,444, as against £168,808 last year. The loan to 
‘© “srootvlei Proprietary Mines, Limited, had been repaid since 
date of the balance-sheet. The company’s financial position 
ihe date of the balance-sheet was a very satisfactory one, as they 
‘a over £80,000 cash assets. The amovnt standing to the credit 
, promt and loss account was increased to £0,226, against £8,205 
,St year. Dealing with the various assets owned by the company. 
©oserved that in the forefront he should naturally place the 
‘vier Proprietary Mines, Limited, in which they held 253,000 
paid shares. The great event of the year so far as their com 
Was concerned was the issue by the Grootvlei Proprietary 
Limited, of 250,000 shares at a premium of 1s per share; 
‘ssue was underwritten by the African and European Invest- 
“ompany in consideration of their receiving options over 
‘000 Shares. The East Rand Mining Estates had the right 
del large block of these new shares, and they were 
— offered to the shareholders of the company, and considerably 
» “O per cent. of the shares offered to them were applied for. 


TI SUCCESS OF NEW ISSUE FACILITATES DEVELOPMENT WORK. 
"€ success of this issue had laid the foundations for the com- 
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i their Grootvlei Proprietary Mines interest 
Lewis had returned to South Africa, and his: work 
to go closely into the arrangements necessary for the 
mmencing of shaft-sinking and development on the 
vould be 
» chairman) was 
should be secured was a record in rapid shaft-sinking and develop 
| ment, and he saw no reason why they should not be suc: essful 
in securing such a record. The Grootvlei Mines adjoined some 
| of the most successful «f the Far-East Rand propositions, and 
everything p 
| 
! 
} 


Mr Isaa 
would be 
immediate 
Grootvlei pr taken to secure 


ayixious 


yperty. Every precaution 


inted to the fact that the Grootvlei Proprietary Mines 
would be equal to any which had so far been developed. It was 
exceedingly satisfactory to know that from now onwards their 
; company would every day be nearer to the time when they would 
own a very great interest in a producing property. The Grwotviei 
| Proprietary Mines had only acquired from their company its gold 
| mining rights 


COMPANY'S VALUABLE ASSETS 


| The East 


Rand Mining Estates remained the freeholder of thi 


| property, and as such was interested in many valuable interests, 
| the first of which, their coal mining rights, had now been dis 
| posed of, as the shareholders were aware, to the Largo Colliery 
| Company, Limited. The development of this property had! been 
proceeded with very actively, and coal was already being del vered 


the Victoria Falls and Transvaal Power Company. The property 
| would undoubtedly become within a very short time a substantial 
| revenue-producer to the East Rand Mining Estates. He thought 
these shares should be at least worth par; their cost to the com- 


| pany only just exceeded {/9,c00. The next imp rtant asset which 


| their company held in the Grootvlei Farm, in consequence of, th 
having retained the freehold of the property, was in connvction 
| withthe township. Steps were now being taken to sanction t 
| formation of a township, and if they might judge from the exper! 
ence of the surrounding properties, a verv large revenue would I 
forthcoming from the sale of stands in this township. Another inte 
| rest, which might prove a very valuable one, and at no very d;stant 


5 


Plr 


| date, was tree planting. This business had now been taken in hand, 
| and a revenue from this source might be anticipated within a 
reasonable time. He thought the assets to which he had alreaéy re 
| ferred in connection with the Grootvlei Farm were more than 


| sufficient to justify the capitalisation of their company, tn fact. 1! 
they endeavoured to place a value on the various interests which he 
had mentioned, together with the cash they had in hand, it would 

| be found that a very considerable premium was justified on these 

| assets alone; but they had other assets of great potentialities.. The 
| first ofthese to which he would draw their attention was Yarm 
| Viakfontein No. 65. This farm adjoined the North of Spaarwater 

| and the south-west of Viakfontein No. 26, and due east it tou he d 

the west of Grootfontein, which belonged to the Consolidated Gold 
Fields of South Africa, on which the Sub Nigel had 

| quired ground for the extension of their property. The de~elop 
ment of Vlakfontein No. 26 and Spaarwater was being financvd b 
Barnato Brothers and Sir Abe Bailey. It had recently been re 
ported from Johannesburg that the owners of Grootfontein and 
Spaarwater had been asked to locate their Mynpachts with a’view 

| to the proclamation of the farms under the gold laws. The ‘Ylak 
fontein property had an area of 7,965 acres, and the freehold was 
entirely the property of the East Rand Mining Estates. In addi 
| tion, there was the Farm Palmietkuil, which, perhaps, he should 
have referred to in connection with Groctvlei, because it adjcined 

it where the main reef had been proved to exist on a very harg 
proportion of the property. In addition to the properties jnen 
| tioned. the companv held Farm Zonderfeut and a portion of Ket 
| -alei. amounting in all to 1,843 acres. He concluded by propcesing 
the adoption of the report and accounts. 

| Mr Barnet Lewis seconded the motion, which was 

| unanimously. 

| The retiring director and auditors were re-elected. and t 

| ceedings then terminated. 

| 
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NORTH ANANTAPUR GOLD MINES, LIMITED. 
SATISFACTORY FINANCIAL SITUATION. 


| The twelfth ordinary general meeting of the North Anantapur 
| Gold Mines, Limited, was held, on the 27th instant, at 6 Queen 
| street place, London, Mr John Taylor, M.Inst.C.E. (chairman o* the 
company), presiding. 

The secretary (Mr W. L. Bayley) having read the notice conven 
ing the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the 
accounts, said that during the twelve months under review 14,20 
| tons of quartz had been treated at the mill, producing 10,713 ounces 
lof gold, and 1<,8so tons of tailings had passed through the cyanide 
| works, from which had been obtained 977 ounces, the total produc- 
| tion of fine gold being 11.690 ounces, which had realised £49,560. 
Compared with the preceding twelve months those results sh: wed 
a decrease of 5,go0 tons in the quantity of ore dealt with and 1.385 
ounces in the gold produced, with a diminution of 15,350 tons in 
the tailings treated by the cyanide plant and 434 ounces in the gold 
forthcoming. There had been an increase in the yield by the tw« 
processes for the vear of 2 dwts 9 gers of gold per ton. Thev nad 
been able to effect a sale of a sufficient portion of their gola in 
India to meet the expenditure at the mine, and that was bound t 
be of material advantage to the company. The directors were 
pleased to be able to draw attention to the strong financial position 
lof the company. At the close of the last financial year the liquid 
| assets had amounted to £63,083, and the liabilities to £5,767. 
f Marvin a balance of assets of £57,716. 

DECREASE IN ORE RESERVES. 


The reserves of ore at the close of the year were estimated. at 
. c — % ++} 
11,000 tons, which was a decrease of 9,000 tons as compare d with 
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the computed quantity at June 30, 1918. In addition, however, 
there were understood to be some 3,000 tons of ore in the mine, 
which could probably be recovered fiom the pillars remaining. It CURRENCY NOTES ACCOUNT 

had been decided to continue the exploration of the mine below the (000’s omitted.) 

present deepest working, and to test the reefs systematically at the Se 
surface in the hitherto unexplored section of the company’s pro- 


GOVERNMENT RETURNS. 











Advances to 
perty, to ascertain if there was justification for the prosecution of Redemption Account, 
more extended development work. A six months’ option had been 3 ie, asa 
obtained over a copper property in Northern India, and an option E : canine '9f be if 3 
for a further two years had been grented by the vendor for the con- aa Ba otes. |e eit si 
sideration of a payment of £200 per annum to permit of pre- ee ee fe 215 i 
liminary mining operations being carried out. Their early in- ewe amo a 4/8 tre 
quiries having beer of a satisfactory nature, the directors had 382 “és00 | as Lay 
availed themselves of the further two years’ option, and they were 169) 600 18,500 481 ug 
hopeful that the mining work in hand would prove that they had - ot 
secured a valuable property for the company. The mine was . Hi 2 iy 
known as the Baragunda copper mine, and was situated in Chota 214 28,500 hie 
Nagpur. The revenue account showed that the expenditure had 249) 28,500 = 
amounted to £30,869, and the receipts, after allowing for the 144,63, 28,500 
royalty due to the Indian Government, totalled £49,314, thus show- 104, 36, 28.500. _— TIM) tam 
ing a profit of £18,445. That was a decrease of £3,410 as com- 3 = 36) 28,500, Fe = 
pared with the result of the previous year. “ — * ie 
The report was adopted, and, after Mr Edgar Taylor had given 251 38,500) om 197 um 
details as to the work done at the mine, the formal business was : = 38,500) ee a 5 
transacted. 39; 675) 28,500 . {Ls ta 
39} 675 + | 125 be 
38; 660) 28,500 ee | 113) 229751) fp 
* 615 28,500) /104 Soa 
AERATED BREAD COMPANY, LIMITED. oe 570, 28500 .. | 89 cis 
HIGHEST PROFITS IN COMPANY'S HISTORY. ee oo 2as00 ve | of a 5a 
wits otttal leet 1 oe) 1,350 | 89 SS we 
e sixty-sixth ordinary general meeting of the Aerated Bread 250| 395 2350 | 91 tH 
Company, Limited, was held, on the 24th instant, at the Cannon 250 ar 2,350 be iit 306 
Street Hotel, London, Mr Charles E. Cottier (the chairman) pre- 20 2,550 ue 





siding. 
The secretary (Mr C. J. Rattey) read the notice convening the 
meeting and the auditors’ report. 


The Chairman szid it gave him great pleasure to be able 
to present such a satisfactory report. When at the last general 


REVENUE AND OTHER RECEIPTS, 
Total Receipts into | 
Estimate the E 





for the |e Exchequerfrom | __ paceun — 
meeting their then chairman, Mr George Harvey, intimated that Year /Apl. 1, 1919, Apl. 1, 1918) Week | Week 
he (the speaker) might eventually occupy the chair, he could not 20. Non 22. Nov 23, | Nona fc 
but feel that having put before them in evidence of his stewardship 1919. 1918. | 1919; Isis 
a statement "recording the earning of the highest net profit in the ued | a —S. ae i 
company’s history, ary successor of his would hold a trust worthy 
but difficult of emulation. 


It therefore added to his own pleasure 
to be able to say that Mr Harvey’s foresight in intimating that 
the company had then but commenced to enjoy the prosperity pre- 
viously foreshadowed by him was amply proved by the accounts 
before them. To anticipate the possible suggestion that ‘‘ profiteer- 
ing” might have contributed to this satisfactory result, let him 
say that this very substantial increase was due not alone to the 
marked development of the company’s operations, and consequently 












4 

larger turnover, but even more so to its efficient management. 
The percentage of profit on actual sales was less than . pre. _ Te Tae: looD leas Wena 
war times. The company had not increased its prices in propor- | Lend Value Duties.......-| 500,000 312,000 
tion to the advanced costs of goods, plant, repairs, wages, &c. | Post Office....... eovces ++ +| 41,000,000 ppm 24,100, 
Compared with pre-war standards, the commodities used by the ee tee aoe am 
company in its manufactures showed an increase of over 120 per alll ‘ 9,750,000 7,418,074 585,439 
cent., while plant, furniture, machinery, building and construction | Miscellaneous ............ 209,700,000) 46,545,266 __ 39,652,565 
works, &c., showed over 200 per cent. increase. — 1201100000; 590,435,340 — 

Dealing with the balance-sheet, he remarked that it disclosed | Total, including Balance} ......... 605,252,846 462,899,08 





a very strong financial position, and he added that the business 
was being conducted on sound lines of commercial progression. 
The business done during the period under review was the greatest 
in the company’s history, but this success was only an incéntive 


OTHER RECEIPTS. | ' 
Repayment of Advances for Bullion! 1,710,000, 4,720,000 
Repayment of Advances for Interest | 

on enous ante pues Si 
Capital Expenditare (Money) At} a] eas 


to the board to attain yet greater success, and he was hopeful that onkee Telegraph (Money) Act, 1913... | 875,000) 100,000: 2 
when they met again it would be possible to give the shareholders | Under Post Othce (London) Railway | 25,000 
evidence of yet another record year. To the net profit for the year oft al cette a 165800) .. |: 
of £151,950, which showed an increase of 455,405 on the previous ~ + lis for Supply... | 2,061,411,000) 2,573,607,000| 36,286,000 65,465. 
year’s record profit, had to be added £10,682 brought forward, ag War Loan, 1925-194 asnccese fi 133,940, os ~.. = 
making a total disposable balance of £162,632, which it was pro- | For 4% Funding Loan, 1960-1990 ad jy a 
posed to allocate as follows: Final dividend of 3s 6d per share, ae tee eck wai " "10 "" 4035, 
making 30 per cent. for the whole year, amounting to £52,063; | For 6% Exchequer Bonds, 1920...... 10 om “ | = 
cee dividend of 2s 6d per share in May, £28,437 5 reserve for ~ ne Bonds, —~wannnent 51,000,000| 62,700,000, 1 150,000, 2,800.00 
epreciation, £20,000; addition to reserve for bakeries account S } 
£ gp A — rang «ser Tact : ’ | For Other Debt created under the wo 21,561,8' 
15,000; reserve for income-tax, £12,000; staff pensions fund, War Loan Acts, 1914to 1919 ......| 197,777,326) 396,065,500 1 10,4300 
£20700 5 he for special services of depot staffs, £5,000. This | Por National Wes mine scccscecees | 52,151,656 685,851,742 
isposed of £142,500, leaving to be carried forward £20,132, | Repayments under the Civil Con-| 16, tse 2,01 
which was practically double the amount brought forward from East ee aetis tess: te. aes 
last year. He afterwards moved the adoption of the report and | pa tson account of Principal 
accounts. and Interest ........+seeeeeseesees 2,385 °° a s 
Mr George Harvey seconded the motion, which was adopted, and a es 312.7690, Tae10Ass| IE 
the board’s recommendations as to dividend, &c., set out in i iehpieeemennaenemesenannie 14,748,400,744) 4.935,502,612\ 76,679 — 
the report, were also agreed to. — «OP OORS AND OTHER 1800 — 
oT “Potel Issues out of | 


| Estimate the Exchequerto | 
for the meet Payments from = Issv8s.—~ 


Api. 1, 1919,\A i918 Week 
ae Apl. 1, 1919, |Apl. 1 | sed 


SCOTTISH UNION & NATIONAL 









| ot 
INSURANCE COMPANY gee Noted) xor'm, | or2 | Mag | Mk 
ESTABLISHED 1824, r listenin ones a 
ASSETS EXCEED - £12,000,000. a ce sl ot: een 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, A. SU telat tkenense / 99,800,000 18,472,436) 11, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE Thane Interest, &c, on War) . 106,797, 816,85), 168 
OF SECURITIES. FIDELITY, PROPERTY OWNERS’ LIABILITIES, Pek e o ee ie 530,200,000 195,590,696) 155,106,797 
TOR - poco | 
MARINE AND EMPLOYERS Diaper ENS a nd 


LIABILITY INSURANCES E 


Tax: | 3 
ation Accounts, &c.....| 9763000 5,734,065, 5,373,940 438 
ON THE MOST FAVOURABLE TERMS, si | 


Land Settlement...) 6,000,000 any | 
Edinburgh: 35 St. Andrew Square. Bervices «=. ...e.e.e+-. |e hB200 1 ss0cer) Loh) a1 sone sae 
London: § Walbrook, E.C.4 and 4 St. dames’ Street, S.W.1, |! Supply Services 01.1.) rassaosow_mnshasoio LsrBioss=! 2 4 
a a 


4 Expenditure ........ | 1,610,494,000 ~ 935,862,885) 1,700,899,20]) : 
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| TotalIssuesoutof | ; 
the Exchequer to | Taree Monts’ RECORD. 
| meet Payments from | sin 
SO Isnt. ——~ | Bal 
Apl. 1, 1919,Apl. 1,1918 Week | Week See ies 
to to ended ended j 258 Securities s= g 
| Nov. 22, | Nov. 23, | Nov. 22, Nov. 23, ;Coinand Scie in t=: 
| — ts. |e. |. |_—1918. Date Bullion Be45 Deposits, Banking Reserve. &@ e 
= -s = z Ens Depart- 3a 
OTHER ISGUES. | | | | 5 = ment. agg 4 
por Advances for Bullion .....-...- } 1,100,000 6,250,000) 200,000 n Bd 
Fe ana Captl| | | fa dea 
nee Expenditure (Money 1904....| 169,818 169,818) linesLeea | lonaevner | ateevinee | ate 
legraph aps 7) Ao, 18 1913. is. 1,515,000, = 10,000) | 111,950,258 | 104,245,453 | 23,791,303 | 23 
Csi ox rem 62,000 53000. S | 116,853,752 | 109,935,280 | 25,035,726 | 
Act, ee eee eeeeeeereee | 21 i | ** j 157, 082,722 152,725,231 22,466,759 
Under Act, 191 aeedipeh aes 56,000 5,500' c 133482738 | 138938'465 | 22170904 
Ene Hor Sapois Oy soi 1,925,696,000, 2,425,947,000) 38,198,000 65,011,000 122.077 416 | 116997548 | | 93827.271 
For War Loans, Exebequs scovnnenl 167,117,029 | 161,776,978 | 33,071,650 
ac, ander Section of Finance 32,709,183 35,554,419 1,846,462 1,181,116 rede | $8,063,885 | 84,455,485 138,934,736 | 134,622,895 | 22,058,400 | 
Ach.» 5 -o-- Bavings Cart. er ge | PP I er, BS ccccnces | 88,030,219 | 86,050,370 | 129,394,013 | 126,721,722 | 20,449,849 
For Principal of War Savings Certi- | 13,200,000 | eongoo euneuuse 87,986,441 | 85,9u2.850 | 124,920,607 | 122,131,499 | 20,535,591 | 1 
cipal of { Exchequer Bonds | teins 19 ........] 87,964,791 | 85,6/6,315 | 118,591,727 | 115,605,282 | 20,738,876 | 174§— 
"rl ipal es | 35,968,866 ___Besoeesee 87,901,616 | 85,693,965 120,297,108 | 118,414,856 | 19,657,651 | leg 
oe is ROL | ‘Tren s Years’ Recorp. 
RS ay eed 21,914,600 | sso] as ding date fc 24, | May 27,| Nov.28,| Nov.27, 
i. ar Loan Act, 1916 ........! ee 1914,600) ee | correspon a ov. ay Nov. 28, Nov. 
other Debt under the War Loan | | with the present week. | 1909, | 1914." iit. 1918, sia. 
Acts, 1914 to 1919 .......--+++ vss | 155,563,936) SNe me 12,910,808 | —_ $$ | 
Fund er a Circulation (excluding Bank} £ | L-fu8  @ £ 
Finance Act, 1917 ...-.+-.+++++0+- | 15,960,154 21,280,178) 660,022} 660,022 | post bills) ........ =~ winanes | 28,494,065, 28,933,380, 43,077,070 ype 86,693,965 
Issues under, ho Civil Contingencies Public deposite.............0+. ; 6,920,432) 19,014,809, 41,526,139 30,427,840| 19,307,967 
Fund Act, 1919 ......-.--.ss+++-++: 60,500,000, ee | ee ee Other deposits ............004 40,430,234, 41,248,964 122,742,622 143,749,163!100,989,141 
Old Sinking Fund, 1907-8, issued | Government securities ........ 14,412,788, 11,046,570 58,814,870 62,629,716, 38,334,536 
ander Section 9 of the Finance Act, : Other securities .............. | 24,184,418) 4 461,280 91,342,329 100,99 80 080,300 
a AP IE te re eRe 8,000 8,000 ee | es Reserve of notes and coin.. | 26,502,080 25,463,980 31,873,592 28,305,206! 19,657,651 
Old Sinking Fund, 19 Coin and bullion .............., 36,546,155, 35,947,360, 56,506,642) 75,845,656) 87,901,616 
Issued under aoa ‘Act, 1g11— | Proportion of reserve = 
TT scree cesscnceens " sane 29600. | ws Rs len aerate | 553% | 423% 198% as 168% 
Advances repaid :— x Bank rate of discount ........ } 5% | 3% 6 
Waysand Means...........+- 1,565,679,000. _ 572,684,507) 11,500,900 _ 2,500,000 | Market rate,3months' bilis....| 33-4 | 24 | a at 
eee 4,926.093,769, 76,260,310,135,334,704 Price of Consols  lahineaeniaaiition % ont, & a 
ues N 3, 18.1 Dec.|for Week. rice of silver per 02...........) 423 4s 759d 
aan ‘ot England. eeeeseseeecees 2,312,966 °F 285,205 — 405.741} "1,592,607 eens amen SS wee -| 328 7d | 33s0d | 108 24 | 7 4d | 72s 1a 
Bank of Ireland ......... eeeseee| 2,203,986) _ 2,157,637; + 825,000|— 203,000 a So (sho -| a te eb -20 | iw leans 98-99 | ae A 
___ 4,516,922)" 9,402,843) + 419,259.—1,798,607 | _ Amsterdam short) ...... 12.23. 3 | 12.05-10 |" 10 coe id net | 10-75-78 
Nors.—Estimate as in House of Commons Paper No. 88 of 1919, and Supple- —~ Berlin ......cccccccccees 162-178 
mentary Gaunt. pe scales enamine Clearing house return ........ ‘206,904 600 199, 913,000. 367 “76,000 408,585 000 68 000'683,882,900 
See oe ding on ov. 
* Includes £382,000, the proceeds of which were not carried to the Exchequer BANKERS’ CLEARING RETORNS. 
within the period of the Account. Treasury. November 24, 1919. amin 
Week Ending a Town Clearing. | _ciearing, Totai. 
CLERICAL, MEDICAL & GENERAL 1919. eres 
9 January 1-November 19 ...... 21 wis 972,000 2,958,438,000 24.306,510,000 
LIFE ASSURANCE SOCIETY, November 26 ........++++0+0s “ 612,910,000 | 70,972,000 685,482,000 
Total to date, 1919 ........+4+. | 21,960,882,000 | 3,029,810,000 | _ 24,990,¢92,000 
’ ppsdsuapeesiehsnesdiain 16,727,100,000 |  2,480,939,000 19,208,039,000 
15, St. James’s Square, S.W.1, London. || Pe 338 -......------ isig{ | + 5255752000 | + '48371.000 | + 5782.53.00 
aan = 312% i. 21% |= W1l% 
ESTABLISHED 1824. ei ee | a si 
CR iscireesceitenineds 18,461,239,000 | 2,736,275,000 |  21,197,512,000 
95th ANNUAL REPORT. Sp dcnuswnaimerann | tease | '244,190,000 | — 19;121,1536,000 
Increase or Decrease in 1918 { | * 1584,255,000 | + 492,085,000 | + 2,076,516,000 
Record New Life Business £1,185,650 Net. ——_—________! z= ets 
PROVINCIAL | CLEARING RETURNS 
The Society's new Profit Endowment Assurance Tables have l ale 
contributed largely to this RECORD »ESULT, Be tt | 1918. | 1919, _|_ tne. or Dew, 
Pr speotus, Bonus and Annual Reports, Forms of Proposal and every Totals—January 1 to November 22. { £ % 
information on application, A. D. BESANT, ID Govicsadencgcccocecust | 113,751,500 128,575,200 |+ 14,821,700) 12°0 
15, St. James’s Square, S.W.1, London. General Manager & Actuary.  cvidictcincevenstnevevdnens 50,183,000 | 68,139,000 |+ 17,956,000) 35°7 
 bainkgeeeesenesccoesnacquess 272,669,000 | 343,183,100 }+ 70,514,100) 258 
a UBBDS..... ccc eeeeeeeeeeeeeeeeees| 50,083,200 | 59,890,200 }-+ 9,807,000) 195 
a nincnpanenccetesveeunies | 35,690,000 | 46,230,600 |+ 10,540,600} 292 
@ tte. SR venncecacccesecencconees | 431,532,400 | 574,254,600 |+ 142,722,200) 350 
er tS ae WANCHESTER...................... | 690,567,400 | 799,978,300 | + 103,410,900) 15°8 
SEWCASTLE-ON-TYNE............ | 79,977,300 | 99,224,600 |+ 19,247,300) 240 
WOTTINGHAM oo. eee | 28,931,900 | 34,096,000 + 5,166,100 378 
IIIS <1. ..ccnssenhonceurers | 51,131,000 | 56,364,100 |+ 5,233,100 102 


BANK OF ENGLAND. 
Week ended Wednesday, November 26, 1919. 
ISSUE DEPARTMENT. 


£ £ 

Notes issued ...... 104,764,065 | Government debt.... 11,015,100 
Other securities .... 7,43',900 

Gold coin and bullion 86,314,065 

104,764,065 104,764,065 


— DEPARTMENT. 
& 
Government securities 38,334,536 


Other securities .... 80,080,300 
Di n+ scoccuneeate 18,070,100 


pecprietors’ capital... 14,553,000 
eee ee eeseeeees 3,206,769 
Pane iss sca’ eves 19,307,967 


deposits ......100,989,141 Gold and silver coin.. 1,587, 551 
Geven-day and other 
*teeeseeesceces 15.610 
138,07 2,487 138,072,487 


*Incladiag Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Comparison with Previous Weex and a Year AGo. 





Inc. or Dec. on Inc. or Dec, on 
Amount. |Last Week. | Last Year 





Reat ‘ 

Pe ee eesesee eee ee ee eeeeeeeeees 26.926 17 77 
Dane depoeiig SITS] aa ager | = * naisisas 
Government seousiti sedahasiaeanaad + 5,665,459 | — 42,760,022 
Ome POUT es seeeevee|  SHSI SIE | + een |— mane 
Reserve — stsecssccececececees| 19,607651 |— 1,080,825 |— 8,647,555 
Onin and pattie sttteeeeeceseerees + 1,017,650 ; 20,703,515 
Wet esrve to abil?" = ome lt Mi 


PORBIGN BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 
































Nov. 10, Nov. 3, | Nov. ll. Week's Year's 
a 7 i ee rae 
Tota! gold reserves ....... 423,950,000 427,600,000 409,318,000 -- + 14,612,000 
of which held by banks . |160.286,000 |165. 616,000 165,544 _ Seanoo — 5,258,000 
tender, notes, silver,&c| 15,560,000) 13,498,000' 10,850, + + 2,710,000 
Bills discounted for mem- | 
bers of F.R. Banks ..... 37;898,000 425,710,000|359,4. + 12,188,000} + 78,462,000 
Bills bought in open market 86,718,000 78,872.000; 74,904 + 7 + 11,814,000 
Government deposits... .... 12,738,000} 20,094,000) 32,052,000] - 7.356,00C}- 9,314,000 
Total net deposits ........ 377 ih seca ec + 3,998,001'+ 45,646,000 
Federal reserve notes in ak : 
actual circulation ...... 50.576 000511.640,000' + 10, + 49,712,000 
BANK OF FRANCE. a 
Nov. 29,| Nov. 13, | Nov.21,| Week's ‘Position 
1919, isis. 1918. | Movement. May 28, }914 
coi serie: ‘ | nsoh *, - 
Gold Dn an . + 
Of which held abroad ..| 79,151,000 79,131 ti } 149,225,000 
Silver coin and bullion ....| 11,391,000 11,425,000 are ee 000 
Discount and advances.. .|125,609,000,127 106,010,000' — 93,111,000 
LisBILitizs, 
snadetetbougpeadions Soe 5 + as Sree 
Gavernment deposits ... + 
Private eee *|121.128.000 12i'Bs3000 118586 715,000} _ 33,838,000 
BANK OF SPAIN. 
Nov. 22, | Nov. 15, | Nov. 23, | Week's | Position 
— — _ — ee 
AssETs, 
GOld «2... cceeccees evcccese 96,779,000! 96.7 
GRNED  ccccccccveces cococecce] SANE 31 
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NATIONAL BANK OF GREECE. 


SSS ae ce | 


Gold and balances abroad 71,316,000 72,750,000 $6 92000 — 1.374000 + 14/584,000 
nrities rrr 45460 15,848,000 1 794,000 — 2,000 + 5,052,000 
securities ...........+.. Bc ; | rape . i; 851,000 


| 
Notes in circulation .... "54,763;000 54,079,000 tsa + 684,000 + 9,354,000 
Government deposits ....| 10,644,000 10,802,000 158,000 + 5,036,000 
Private sight deposits... 17,502,000 17,975,000 158951000 — 473,004 — 1,609,000 
Private deposits at fixed| 
ll cia tbehinehekenck | 13,682,000, 13,524,000 11,561,000 + 1580004 2,121,000 


BANK OF JAPAN. 












Oct. 18, | Oct. 11, | Oct. 19, | Week’s | Position 
1919," | 1919. 1918. | Movement! Jne 30,1914 

Gold and elver.-- sai 73,700,000) 61,912.00 " a 

ver... eeeeteeeeeee > 

ST isan teenie seme 2,075,000 + 4,174,000 

ie ERE ee oe 82,357,000 + 1,7 

Government deposits........ '135,357,000|135,441,000 104,668,000 — 84,000) 8,734,000 

Private deposits ............| 3,482,000| 3,233,000 2,635,000+ 249 1,144,000 


IMPERIAL BANK OF GERMANY. 


Nov. 7, | Oct. 31, 


| Nov.7, | W ek’s | Position 
—_ —_ 


=. GSavqpant, May 3, 1914. 





AssEts, 
GOMER coccscccccessccccces 54,642,000 64615,0001127,513,000 — 51,000 654662,000 
Silver... maid lena 997/000), 1418,000'+ | 16,000, 16,096,000 
Treasury seeceevese 59,36 + 2,820,000, 3,039,000 
Bills discounted ted... «(161324 $000 1700775000 972.180 80,000 — 87,534,000 47,173,000 
Motes in ote circulation. oeee+ | L55376 wy inn 7,338,000, 100,693,000 
EE Sctennecsetscas 601,665,000 466,295,000 - 116,275,000 42,117,000 





BANK OF ITALY. 





July 20, } May 20, | June 3,; Move- | Position 
ws. 1919, | 1918. ment, May 31,1914 
Assets, é z } a 


SINE cnccunteceausesocd 54,415,000 59 59,665,000 46,438,000 —5,250,C00, 48,875,000 
IN cas ie atti - 32,032,000 28,147,000 31,451,000 * 540,000 16,736,000 
Spuaten bitte 886,000 — 


gueeeeses ooevensce 794, 999, 297 + 12795000. 167. 
Advanote a - om > Bn e280 


coccce) 8,623,000 634,000) 8,783,000 ~ 11,000) 


8. 
Note circulation ............ 299,847,000 370,607,000! ‘313,952,000 + 29240000 
Deposits 58,551,000 60,327,000! 65,125,000 — 1,776,000 





62,277,000 
7,719,000 





NETHERLANDS BANK. 
| Nov. 22, l Nov. 15. | Nov. 23, | Week’s | Positien 





_ | os. _. oo nt ng 
Coin and d ballionGola coveusl 52,680,000 51,680,000 57,951,000 a 13,591,000 
Silver ....| 487,000) ‘683,000 + 703,000 
Discounts and advances ...... | 37,057,000 37, 908/000 31 0751000) = 47/o00 12,792,000 
ILITIES, 
Notes in circulation .. sovereeel #6 100,200 87,416,000, 90,156,000 —1,316,000} 26,386,000 
Deposits penseeesensvessese ove 6,954 000; _ 6,855,000) 7,882,000 + 99,000 418.000 
NATIONAL BANK OF ROUMANIA. 
Oct.11, | Oct. 4, Oct. 5, Movement 
1919, 1919. 1918. on Week, 
_— ASSETs. el - . £ £ £ 
Stem ie..:....:..| "in| “a| —2—\* = 
MI ai 3,429,000 3,378,000 a + 51,000 
Government loan........ | 123,814,000 123,617,000 | 56,951,000 + 197,000 
ther — ati 8,114,000 8,891,000 ' 23,797,000 — 777,000 
ITIES. 
Notes in circulation ....| 148,436,000 | 145,065,000 | 93,388,000 + 3,371,000 
Deposits B wweees ttteteeees | 42,721,000 | 43,981,000 22,819,000 — 1,260,000 





SWISS NATIONAL BANK, 


Nov. 15,! Nov.7, | Nov. 15, | Week’s | Position 


1919. | —_ 1918. Movement! = = 
Assets, a 2 a 

Coin and ene seeee! 14,983,000 19100 ee 22,000 6, e7 ,000 

VOF ccce! 
Darlehens-Kassenschein ...., 459,000 285-000) 783,000 yo 154,000 
Discounts and advances tees) 19,921,000 21,669,000 25 197,000) 1,758,000) 4,120,000 
Notes ao | 31571 000 38,545,000 a 

aéeetees { — 974,000) 11,037,000 
Deposits ............000777" | 6,825,000 6,553,00C,— 1,828,000, 1,,35¢ 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 


shows that up to October 31, 1919, tot i 
was held by the Swiss National Bank oe acct 


BANK OF SWEDEN. 








“Nov. 15, | | Nov. 8, |) | Nov. | 16,; V Week's 1 Last 
_ 1919. | 1918, porenans —_ 
Gold.. ome 16,677,000 16,657,000 15,457,000 80,000 
Balace abroad’ and‘ioreign | P “oot + 
. ° ccuatae eeeene as weet - 7,289,000; 7,460,000) ee 171,000 — 53,000 
mens socurities 2,883,000 6,416,000 — 3,533,000 
ee a batwed | Sasasee 22,769,000! el 483,000) + 9,816,000 
Notes in Saas icon wee, 39, 40,505,000) 43,220,000 — 605,200 — 
tat notice .......... 7 6,262,000, 5,074,000) + 1,288,000, - a 
Se enseaessneeeedeiieesennsinenssnssnesnenneen’ nner 


NATIONAL BANK OF BELGIUM. 








Position 
Nov. 20, | | Nov. 13, | Nov. 6, Week’s May 28, 
“1913, —- > Movem't. _ 
Coin tgotd a: ave & bullion) 14 (084,000 13,769,000! 13,761,000 + 3 1 
papemnas See Secpuemeal 13,584 000 14,022 13,390,000 — 438000 15080 
Notes in circujation ...... — 186,756 802,000 366,000 
DPE. weenebesanusd | 98,292 COO) too) or 917-000 87 + Toteool 4 









97,498,000) 96,827,000 + 794,000 4,485,000 « 


[November 29, 1919 
a 


AUSTRO-HUNGARIAN BANK. 


ov. 7, 1919.| Oct. 31,1919.; Mw | ge OBition 
é < ovement, | May 30, 1g, 








Gola Toe 11,201,000, 11,184,000 i 
SR censsuosponesesses 2374000, 2377000 Saag 
Bills discountod,warranis| — 232°797/000 222,532,000 + 10,265,999 2p 
Loans = ee cokpinne | 371,649,000 572,120,000 — 471,000 " 
Circulation of notes ....| 2,075,386,000) 2,058,464 
Deposits -.-..-----+.000, 3126130001 ‘si8ai1o007 “SM ny 
Se, 


NATIONAL BANK OF DENMARK. 
Oct. 31, | Sept. 30 Oct. 31 Month's | Posse 
, Position 
wy 10,634,000 a 10, + )enitias 
ee ees 1 eee 2153.00 194500 nay 


De » + paemeunanenen coe Sago saree + 3000 iggy 
Becuri' scpeemnennonenes 2,00C| 3,259,000 16,000 + 3,000 C60 
Circulation 


vesssseerseesenees| 26,745,000 25,312,000 23,565,000 + 14 
Deposits -...-.....cscceccces{ 36830000 3,775,000 ¢06e0001. Se Saxe 


BANK OF NORWAY. 





Nov. 15, | Nov. 7, | Nov. 15, Week's | Lan 
1919. 1918, | 1918, Movement) Year 
Assets. a 2 2 i 
Coin and bullion—Gold .... 8,151,000) 8,152,000 6,734,000— “1,000 Laing 
Balance abroad and foreign | 


DELS 0... ceeeeeeeseeceees 4,106,000) 4,229,000 5,569,000 — 123,000 + srgp 
Norwegian &Foreign Govern- 
ment securities............ __ 674,000) 674,000, = 715,000 -- |= Boy 
Discounts and loans ........ 17,750,000, 17,078,000 19,214,000 + 672,000 — 144g 
. Is, 


LiaBILIT 
Notes in circulation ........| 23,626,000, 23,867,000 22.644,000— 241,000 guar 
Deposits at notice ....... «++ 2,670,000) 2,637,000) 5,998,000/+ 33,000— 13am 








gold right of issue of the Bank of Norway is calculated at—(1) The stock 0 
gold (coin and bullion); (2) the available balance abroad up to half the stock o! 
‘old; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa! 
en 1 Kjébennavn, Copenhagen, up to 6 million crowns (4) an amount o! 

70 mililop crowns above the stock of gold. 


NATIONAL BANK OF EGYPT. 





Month's | Position 


Som. %, | Aug. 31, 
| 1919. 1919, Movement, May 319) 
ASSETS. £ £ £ £ 
PE sndatbdeakedecdeskecadsane -+| 3,394,000 3,446,000 52,000 | 1412 
Government securities .......... 65,155,000 | 58,814,000 + 6,41 000 | 21 MK 
LIABILITIES. 
Notes in circulation ............ | 46,872,000 | 40,923,000 + 5,949,000 2.462.00¢ 
Government deposits...........-. 12,005,000 | 11,505,000 + 500,000, 25740 
Other deposits $epovecnesenesesce TY, 431,000 


18, 524, 000 895,000 2,728.00 


By authority of the Egy ptian Government British Treasury Bills toan amount 
approximately £20 millions were deposited in lieu of gold. 


BANK OF FINLAND. 


Nov. 15, | Nov. 8, | Nov. 15, Movement Position 


—. | —_ _ one on 
ASSETS. 
Oe |. idasedinsunie a rgeonoee| 1 706,000 1 706,000 1,706,000 wo’ 4 Laan 
Balance abroad and foreign e 
I noon ssnne snes 5,00 000 4,796,000, 15,236,000 + 254000 Selso0e 
Finnish and Foreign Govern- 
ment securities .......... | 41,193,000| 41,074,000, 27,766,000 + 119 813000 
Discounts and loans........ 6,472,000} 5,653,000 3,297,000 + 81 4,206.00 
LIABILITIES. 4gpn0co 
Notes in circulation ........| "42,188,000 42,351,000, 45,096,000 — 1 a0 
Deposits at notice .......... | 7,065,000} 6,244,000! 3,037,000 + $2 





BANK OF PORTUGAL. 


“Oct. 15, Oct. & 


. Oct. 22. Week 
Oct. 
19 - = ee t 
ASSETs, a 
Coin and bullion...... sevecesseel< E 6,707,000 —- + = 
PERRIN, osccccacescaoueceecs 2,134,000 2,144,000 2,1 > 15000 
Balances abroad ............+.+- 455,000 440,000 588,000 ; xen 
a eee eee 10,356,006 9,751,000 9,327,000 soon 
Government loans ............-- 71,533,000 70,033,000 70,035,000 
LIABILITIES, 506,006 
Notes in circulation ...........- 82,178,000 81,672,000 90,883,000 + 
RN ete ene a 5,782,000 | 5,184,000 6,280,000 | + am 





NATIONAL BANK OF BULGARIA. 


June 14, | June 14, | Week's | Year's 








1919. a Moves ‘nt. ia 
ASSETS. £ tsa 
GER ccocscccvsvecne cnccees 19.00 rekon “era ge - 
Bilver ......... ccerececece *- 200: 
Treasury DOtes .....6.-.++ ‘000) ote 10,00 
Bills discounted sahitetee povnll 37'927,000 37,817,000, 5,000/+ oie 
IABILITIES, £53,0001+ 
Notes in circulation........ 97,871 98,424,000) 70,320,000|+ 5 rs 
REID. cocmstnanncensone 29'893,000 28,970,000... |— 92300 
POLISH NATIONAL BANK. 
October 31, 1919. atls 
LIABILITIES. SSETS. igh Maris 
——_ eS galls 
Notes in circulation........ 5,723,571,729 | Gold....eeee-serrerrrer nae? 
Government accounts...... _ 38,706,964 Silver .....---***+**""" we 15065, 
Other accounts .. . 1,854,693,120 Foreign coin. noonsees® 150,384 
— sueere 32,605,672 | Foreign banks....+-002 "gerne 
cae . 17,561,210 | Loans and discounts.--+- _ eee’ 
Other liabilities eee 162,255,990 | Other assete ..--+***"""" eae 
5 829,394,685 | wxns 08 
In the above tables the mark is converted at 1s ; the Or os 18 ped 
a0 108; Gin Dutch Semin of Bs OE; the © and Dems and lei st © I, 
She yon on 10 ver &: the A Amerionn ¢ dollar at 4*; the Portuguese tipper Si 
the Bulgarian lev at 25 to the £1; the Greek drachma is conve 


Egyptian pound is converted i to sterling at ££975 to £1,000. 
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LONDON RATES. 

OT a En tie te tt eee 
a, fle, de(d. [8 la. 
isa \/58/\8e =| 88/82 es 
fall Leia hae 52/5823 58 

_ el ool 

ised from5% Nov. 6; % % % %% | & % 

Ball nsocsaraucssscneneneeenese™” 6 |;6 {6 6 (6 eI PR 

rates of discount :— | 

wee aaye’ bankers’ Gsalls.<<cceeee-| eff ty 6 538 6 6 16 53 #4! 5g? 

3 months’ eee ey 6 6 5 6 5¢8 53 5a 
4 months’ do eeeecerereceesses:| 53 6 52 6 5 6 5t8 :| of 
6 montis’ b0~ 00 ac inasceveeseree:| 6 } 6 | 6 6 5 6 5 5 
Treasury — 
Dneeeths" (£98 12s 33d)... ccceee | 53 ef ' + af | 3 
§ months* (£97 5s 1gd)...... sees! 5 5 5 15 15 | 

Loans:—Day to day seeeseveseresess 4 ‘4 3 : 3 a3 3 43 3 *3 3 % j 

Short. eeeeee eeeeeesesereseeeseeses j j 

° + allowances : Bankst eecesees 4 4 j 4 4 i 4 ,4 4 

t houses at callt eececceese: 4 4 4 4 ° 4 | 4 j 4 

At notice t Ii eet eeerereseseresesees 43 43 43 43 ) 43 | 43 | 43 


+ Rates lowered i% on Jan. 2, 1918, and lowered $% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, # Lowered from 3}% to 3% on June 
5, 1918, at oes raised to 53% on July 31, 1919, to 33% on Oct. 6, 1919, and 43% 
on Nov. 6, . 


* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 19i9. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows:— Two months, 38% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to5%. On November 7, 1919, the three 
months’ rate was raised from 49% to 54%, and the six months’ rate from 5% 


0 5$%- 
Comparison with previous weeks :— 





5 Bank Bills. Trade Bills, 
 |3 Months,|4 Months.{6 Months. 3 Months.|4 Months./6 Months 


——— } —_-—— — 
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LONDON COURSE OF EXCHANGE. 





| 
On Usance § Tues., Nov. 25, | Thurs., Nov, 27. 

imsterdam and Rotterdam..........| Cable | 1070 10°75 | 1068 10-73 

serseecccececeseeces| Ss MOnthe nom nom 
teeeccessecseess| Cheque 37°30 37°60 | 3760 37°85 
Cable | 3890 39.05 | 39:25 3945 
3 Monthe 3940 3955 | 3975 3995 
3 Monthe| 3940 3955 | 3975 3995 
Cable | 2230 2240 | 2195 2215 
















Pee eeeeeresereee 


Serer eres esere 


Pee eeerereeceeee 


Ditto ... eeeccecccceececees|S Months) 2280 9290 | 2245 2255 
ttsChhates oo ageaned seeeee| Cable | 183.00 16300 | 17500 185-00 
(wlian Bank places ........seees0+.| Cable § 47°25 4825 | 48°75 49°25 
DINO ..rccccccccccccccccccccccces| 8 MORNE pom j nom 
Sew York . POC Heer eres eeeee Cable | 405} 407 | | 4043 
Ditto ...., ttececccccccccccccceces| Demand 4063 aces | 405 4063 
Madrid and Spanish Bank places....| Oable | 2038 20:48 | 20°52 20°62 
Ditto ....... cocscesccccscosocssce |S EEE «OF 574 | 54 57. 
Uisbon and Oporto........sececcsee.| Cable | 23% 244 | «22 23 
DitO ...cesesecscccesceccececces| 3 Monthe, 2. no’ 
Copenhagen .........,ccccceseeeess.| Cable | 19°93 “2003 | 1993 2003 
COTIBUIANIA.........ccccccccecccesese| Cable | 1845 18°55 18°52 18°62 
SMCKHOLM .......ececececceececsceee| Cable | 1788 17°98 | 1790 18:00 
SIDAVIB secererccccevesececcsese| S Months nom | nom 
Helsingfors ..........cccececeseses.| Cable |118CO 128-00 | 120-00 130-00 
Buenos Ayres ....... paueetaees seee.| Cable | 57% 58 | 57 584 
tio de Janeiro......... csecessececce| Gas | ie 17 16 17 
Athens pala RB ie ececcscsecces| Cable | 23°25 23°75 | 24:25 247 
Die 82d Bombay .......e0000+.| Demand | 2/2th  22ty | 2i2re Bide 
MO se eeeee et eceeerecececccesess SOGRYS'SRE 2/138 | ane 


FOREIGN RATES OF EXCHANGE ON LONDON. 




















Rate | Rate Rate 
| ‘Usance, Par. | Nov. 29, | Nov. 21, Nov. 28, 
| 1918. ‘1919, 1919. 
Paris ........ftance to Al \Gheq’es| 252m | 25° 98-99 | 38-9598 | 3924-28 
Betlin........ marks to £1 Sie . 20°43 es | 174-177 | 169—172 
Amsterdam --florinto £1 | Sight | 12107 | 11°37-31 | 1075.77 | 10° 
russels.... |. \francs to £1 [Cheq’es| 25° ns | 36°55-60 | 37° 50-55 
Christiania. \/kroner to £1 | Sight isis 17+17-22 | 18°55-58 | 18 «57-60 
nwockholm..../kroner to £1 | Sight | 18°153 | 16° 70-75 17 ° 78-80 | 17» 93-97 
Helin neem -. kroner to £1 | Bight | 18°159 17° 75-20 19° 80-85 | 19°95-20:00 
Greene Ot +P. marks to£l | 25°207 © =| Molo | 19-135 
a Me Be | BE ode, BB" | BBE 
“ritterland . trans to 41 | Bight | 95°2a | 23: 25-35 22-15-20 | 2212-15 
Lisbon °""*"* Besetas to £1 | Bight | 25-22) | 23-90-2400 | 20-35-45 20 48-52 
dleneasig | Pence tomils. Sight 314324 a} - 243 23 - 234 
Moron. -.| lars to £1 4 lean | ¢oi-3 | 403-34 
Boenne i, ;;:: (dollars to £1 | Cable | 4-869 | 485-4 | 4:245—25 | 4-25-34 
Rio an snJTes - pence to dols.| T.T. | 47 5ldy—52zy b | 584-8 
de Janeiro pence to mils.{90 days) 18 | 1 16 18% 
postevideo ..\pence to dole, TT | 61 619-624 | 62-62} 
Une uae --|pemes to peso @ays 18 | 11 I | 1g 
Calensie °°"°*” to Per.£1/90 days} Par | 7} dis 12% dis. | 74% dis 
Bombay ;:°"""lhser. eo cupee oa =e aoe ie jo 4 
Madras **** - 0 rupee) 7.T. ls 28 1-13 | 3: d- 
Hong Kong” ””“ Eyer: ¢© rupee T.T, | 1s4a | ls 2s }-i34 | 2s 24d 
Sbanghaj or + to T.T, oe 3s 5s-5s ld | 48 lid 
faenpre < - 80 taal a | ce ey qs | ee 
-sciltter, to yen | Tar | aegda | anS5eh | ae Ha | 2 B38 
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FOREIGN BANK RATES. 


-— Bank Rate —, -~ Bank Raye — 

Changed. Changed. % 
Amsterdam ..., July 1,1915 .. Madrid ........ Oct. 27,1914 .. 4% 
Berlin ........ Dec. 23,1914 .. 5  Paris.. ...-.... Aug. 20,1914 :.. 5 
Bombay....... - June 12,1919 .. 5 Petrograd...... July 29,1914 .. 6 
Brussels....... - June 5,1919 .. 4 | Rome.......... Jan. 11,1918 .. 5& 
Calcutta ...... June 5,1919 .. 5 | Stockholm .... June 12,1919 .. 6 
Christiania .... May 9,1919 .. 58 Swiss Bank 
Copenhagen.... Oct. 7,1919 .. 6 places........ Aug. 22,1919 .. 5 
Helsingfors .... Nov. 18, 1919 Fe PR ica nsdcn Oct. 10,1919 .. 73 
Lisbon ....... - Jan. 15, 1914 5 Vienna ....... . April 10, 1915 5 


According to advices received from Sofia, the discount rate cf the Nationa? 
Bank of Bulgaria on June 14th, 1919, was 64%, and advances the sare rate. 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 


} { | 











Rate | Rate Rate Rate 
New Yorkon | le Nov. 21,| Nov. 6, Nov. 13, Nov. 20, 
*; 1918. 1919. 1919, 1919, 
i ne EE —————— ESE 
London— | 
60 days ........) | | 47325) 41150 408 3% 
Cable.......... > | Dollars for £1 +8666 | #7650; 41675 41025 403 
Cheques ......) | oa = = #-0325 
ienencasson S| | 5 x 9°73 
anakak. "> Francs for §1 | 5°18} 500 | 552 65) 5:52 
Italy ........+se00- , Lire for $1 635 | 1109 12:26 i225 
Kenee soeeeseee Cents for] peseta | 19°30 1990} 19§0 197 19°75 
Amsterdam........ Cents forl guilder | 40195 41°75 | 37°70 «37°65 37°15 
Petrograd ........ Cents for 1 rouble 51°50 — oom i4nom 14nom 
Copenhagen .... "60 | 21°15 21 00 20°10 
a sf | Cents for l kroner | 26°50 | 249 2260 22°25 | 21-15 
0; evccsce ‘ 23°60 2315 72°30 
Greece ........ +e. Cents forldrachma) 19°30 19°35 1800 1800 17°75 
Yokohama ........ Cents for 1 yen | 49°85 4325 | 5050 5060 5040 
Hong Kong ...... | CentsforMexican$) 63°65 79°CC | 9600 90°50 | 101°75 
Buenos Ayres...... ~a ir -» | 10°325 16°259 | 10°210 
Rio de Janeiro .... Cents for 1 milreis | 32°42 i ae 5 
Valparaiso ........ | Cents for 1 peso | 20°61 és 20 25 20°25 2025 
ION 6tccccacee | Francs for $1 | 5 183 ce 8°49 8°69 8°98 
i a | Cents for 1 krone ji ie 1c0 95 “60 
Scalia \Centsforlmark | .. <« | 2 2°75 2°35 








NEUTRAL RATES OF EXCHANGE ON GERMANY, 








te, Rate Rate. Rate, 


























| | 
i Ra 

| Pat Nov. 28, Nov.12, Nov. 19, Nov. 26, 

| *; 1918 | 1919. | 1919. 1919. 
Amsterdam ../Florins to 100marks; 59°26 | 3190  7°124 5°97% 6°20 
Switzerland .. Francs to 100 marks| 123°45 | 58°75 | 15 12°30 14 
Copenhagen ) ° | | (48°00 | 13 10°50 10°93 
Stockholm .. } |Kronerto 100marks| 88°88 | ; 44°00 | 12 10°00 ll 
Ohristiania.. (46:00 | 125 | 10°50 12°75 


COLONIAL RATES. 








South Africa, 





[ Commonwealth of Australia and i c 

Dominion of New Zealand Union of South Africa 

| London on Australia and | Oct. 26, 2919. Nov. 4, 1919 
Australia and New Zealand London on South Africa on 
New Zealand. | on London, ndon, 

| 


| Buying. Selling. Buying. | Selling. 
ee eeneneen | eneennen |——nen ne Selling. Baying, 


| } j 
| ANZ ANZ! A/|NZ A | NZ 














eS tT ask ac ted ae ent 2 ——telen 
cosh ou.) 063 ok 1 on) ae. bel oe ban a ais } bm 4 % dis) 4 toi pm 
Cable....! -- | «+ 10041004) .. | .. |101$/101 a ea + 
On dem’d 974 973 par par| 99 | 99 10041 is on 
aes | 97 97 jee | ee | Sat oa fr la dis i ‘eal 

ys | 964 964 se | | th ” 1 ee 
90 days .| 96 | 96 .. | .. | -. | oe \ ” 2 ea 
20 days .| | : Bee - | ' 


INDIA COUNCIL DRAFTS 


Tenders for Rs.80,00,000 India Council drafts were received 
on November 25th at the Bank of England. The amount applied 
for was Rs.188,10,000, as will be seen from the table below :— 


| 


























Applica- | | j | Allot- Average 
Rate. tion. Allotments. % | ments. og 
Rs | Rs | Rs a 

Deferred Telegraphic | lransfers. Telegraphic Transfers. 
2/24 ' 14000 | 14,00,000 100 | Caleutta, Def) 23,00,000 | 26°195 
2/23 12,00.c00 | 12,00,000 100 | o Im. | 1,00,000  26°250 
2/2 22,00,000 | 22,00,000 _ 100 | Bombay, Def.| 53,00,000 26325 
2/2 21,00,000 | 21,00,000 100 | Madras, Def. 3,00,000 26°25 
2/24 11,00,000 | 10,00,000 90 | | 
2/24 3),30,000 | we 
2/2bs 17,00,0C0 | 
2/2¢5 16,00000 | 
2/2 yo | we we (4 | 
aii 0,00, | .e o i ' 

8 80,000 | a. 9 


2/lez 4, 0 | se 
Immediate Telegraphic Transfers. 
2/23 1,00,000 |  1,00,000 100 | { 
2/2 2,00,000 | oe } oe j ' 





ateel Te eee i ' 


ae 188,10,000_| 80,00000 |_| | 80,00,090 | 
The amount to be offered on Decemer 2nd will be Rs.80,00,000, 


i 





IMPORT OF GOLD INTO INDIA. 


The following, dated November 22, 1919, has been issued by 
the India Office :—The Secretary of State for India notifies that 
the minimum rates at which India Council drafts will be sold on 
Tuesday, November 25th, and until further notice. will be 2s 2d 
for immediate telegraphic transfers, and 2s 133d for deferred 
telegraphic transfers and bills. Sterling drafts on London, 
should a demand for these arise, will be sold by the Govern- 
ment of India at 2s 1 29-32d for immediate telegraphic transfers 
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and at 2s 1 31-324 for deferred telegraphic transfers. The Inpian Currency Returns, 




















acquisition rate for gold imported under licence into India has (In Lacs of Rupees. 
been altered, with effect from November 22, 1919, from Ks.11 Oct. 31, Non t » 
annas 13 to Rs.11 annas 2 per sovereign. The rate for gold 1919. 1919.7 Ns 


bullion has been correspondingly altered from one rupee for 
9°570 grains of fine gold to one rupee for 10°1622 grains of fine 
gold. 


Notes in circulation eeeeeeeeeeee 17,529 ee 1919, 
Silver coin and bullion in India.. 5,092 W647. ogy 
Silver coin and bullion out of India ot 
Gold coin and bullion in India .. 1,925 ., 2106 “. 

Gold coin and bullionout of India 559 ., ‘57g ** Sa 
Securities (Indian Government)... 1,703 .. 1793 * 910 
Securities (British Government).. 8,250 |. gas) “bit 


ee 4,994 nn 4,883 


INDIAN TREASURY BILLs. 


Up to November 8, 1919, Indian Treasury bills were issued to 
the following amounts :— 






















































8,259 
The coinage during the week ending 15th inst. 
i. — eae a ao rte en 26 lacs of rupees. The stock in Shanghai on the a ee to Ls 
vt April 1, 1919, me , pone enna sisted of about 18,650,coo ounces in sycee, 10,500,000 dolla + 
: 1,95,14,55,000 and 4,000 bars, as compared with about 19,18 
i 9, ’ 5,000 Ounces jp 
ip Bills discharged..........seeeeeseeeee4 1,28,50,20,000 sycee, 11,000,000 dollars, and 2,300 bars on the 8th inst,” 
i Bills outstanding on November 8,1919 .. — 66,64,35,000 SILYER PRICES. 
ae The cash and forward prices of bar silver during this 
Hi BULLION. and corresponding periods in previous years are as ea mn 
The gold movements to or from the Bank of England areno|; ae 
longer announced. For the week ended November 26, 1919, the Cash, | Forward. || | Cash. 
stock of coin and bullion showed a decrease of £63,175 1919, Per Per | Date. ) 
compared with the previous return. Ounce.| Ounce. | Ounce.|} Ounes, - 
AND EXPORTS OF GOLD. d a | 4 
es Nov. 22...., 74 | me IDee. 1, 1913 Bi 
| ‘ 4. eee 3 1] ® | B. 
Gold Imported into the United | Gold ame from the United o - 7 ie | 73) 1, oe o 
——— | — sie 26....| 753 | 73 | 1; 1916 | oa 
ee Week Q7....| 74 | 712 |New. 30, 1917 | ts 
e . : es w | j 
Cc pean ste Ln “ee | Nov. 26, iicees 728 713 30, 1918 
1919. 1919. 
— - ern NOTICES. bn 
United States .............. 845 | Sweden........0+-+0++0+0+00. | walt It is announced with regret by the National Provincial and x 
aha. aemessinenrses usiveie | Gwiteerland 2... -77""""'| ‘gap | Union Bank of England, Limited, that Mr D. J. H. Cunnick, who Lax 
RAE flischentrenbhanadeahes | 4100 | has been a joint general manager of the bank for 13 years, r 
i ES Gold a cnezeennss aoa “° | has, owing to continned ill-health, retired from active work, a 
- gold ee a . «| 1,568,815 of gold .......... | 208,145 | after over 42 years’ service. It is also intimated that Mr E.). 
eee res ee noveesyees <8 : 


Stevenson, joint manager, City office, has been appointed a joint 
general manager as from the beginning of the New Year, and 
that Mr H. S. Eltenton, manager, Middlesbrough branch, ba 
been appointed to be joint manager with Mr J. Denny Bright 
of the City office. 

The Standard Bank of South Africa, Limited, announce the 
opening of a branch at Clocolan, in the Orange Free State, o 


Messrs Samuel Montagu and Co. write on November 27th as 
follows :—“‘ Gold: The Bank of England gold reserve against its 
note issue is £ 86,314,065, a small increase of £7,090 as compared 
with last week's return. It is announced that $700,000 and 
$400,000 in gold have been engaged for shipment trom New 
York to South America and Bombay respectively, whilst $200,000 
in gold has been shipped trom Montreal to India. Gold has con- 


YyyY=eEe 


3 November 18th. Agencies of the bank have also been opened e 
tinued in excellent demand, principally for the Continent and the | at Honingspruit, in the Orange Free State; Izingolweni, is ri 
East. Bar gold per ounce fine about 103s. Silver: The market | Natal: and Kraalkop, in the Transvaal. ¥ 


created fresh record prices, culminating in 76d tor cash delivery 
on the 25th inst., having been carried to that figure by a con- 
tinuous upward movement from 673d onthe 15th inst. The strength 
has been imparted by China, where there is an exceedingly 
keen demand. As a consequence the tael exchange commands 
a high sterling value. Transactions have been recorded at much 
higher rates than 7s 4d, the official quotation. It has been 
announced that the United States of America are prepared to 
supply broken-up silver dollars in exchange for a similar number 
of gold dollars. As the melting value of the United States 
silver dollar equals $1.29 the ounce, this concession is 7 
cents the fine ounce below yesterday’s New York quotation, 
$1.36, and has therefore some considerable effect upon the 
price and outlook. It is understood that this offer sets free 
an amount of about 70,009,000 ounces under the Pittman Act. 
There remains, however, still a quantity of silver dollars held 
against silver certificates in excess of the $ 350,000,000 authorised 
to be sold as bullion under that enactment. In consequence of 
this news, the quotations for cash and forward delivery fell to day 
rgd and 1}d respectively. At the price of silver reached on the 
25th inst.—76d—the stock of 5-franc pieces in the Bank of 
France could have been profitably turned into gold even at the 
existing premium of over 21 per cent. on the latter metal. This 
fact indicates the element of risk in the market at these high 
rates. The amount of silver shown in the Bank of France return 
verges On 285,000,000 francs, of which the bulk is in 5-franc 
pieces, assaying .goo fine. Coins of the lower denominations are 
only .835 fine, and would theretore have only been convertible 


ataloss. In this connection the ratio between the price of 
silver and gold is of interest. 


The National Bank of South Atrica, Limited, announce that 
they have received cable advice from their head office, Pretoria 
to the effect that a branch of the bank has heen opened at 
Oranjeville, Orange Free State; also that five new sub-branches 
have been opened, and that the sub-branch at Bolo, Cap 
Province, has been converted into a full branch. 

The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Vilna and Spruce Grove, 
Alberta; Esquimalt and Williams Lake, British Colombia. Th 
branch at Pheenix (B.C.) has been closed. 

The London office of the Union Bank of Canada announces 
that a branch of the bank has been opened at Woodlaws, 
Ootario. . 

The Bank of Australasia announce that they have opened & 
bravch at Wentworth avenue, Sydaey. sentted. bas 

The Commercial Banking Company of Sydney, — SW. 
opened branches at Mullumbimby, North Coast District, SW " 
Willoughby (North Sydaey), N.S.W., and Cargelligo, N.S.W. 
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1883 ...... Ra Sei 1 to 18 West End OMice— ees _ WALL STREET. 
Tn il i ll re 1 to 26°49 25. COCKSPUR STREET, ¥ 2% NEW YORK USA 
1903 eeeeeeeee Steere eeeeeeeeeeeees eee lto 38 10 s.N¥.-1. 222 ‘ 

citi a taal ae seaenens eeeee 1034-19 

1919 (November 25th)..... pesseceecoces 1 to 12°38 —— (CONDON OFFICES: 


(Calculated at 77s 9d per standard ounce.) - 


If the present commercial price of gold—1o03s the fine ounce—be 
taken, the ratio on November 25th was 1 to 1 504. The Secre.- 
tary of State for India bas announced that the minimum rates at 
which Indian Council drafts can be sold have been raised to 
as 2d per rupee for immediate telegraphic transfers and 2s 134§d 
for deferred telegraphic transiers. The rate which the Indian 
Government will pay for gold bullion has been altered accord- 
ingly from 9.570 grains to 10.1622 grains the rupee. 


CIRCUS PLACE, LONDON WALL, E. | 
18, ST. SWITHIN'S LANE, E.C.—4- 2 
Special facilities afforded to to 
and Merchants desirous of es a3 
their spheres of activity and infiue 
in South and East Africa. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic retarns of British Railways have been issued since the Government took . 
The Government took over control of the Irish Railways —— See eae me 





COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


Present Gross Receipts for Total Recei 
aes cath. | cnn Gee 


1918-19. | +or—| 191819. | +or— 


*F 


ae | 


5 
: 


Bengal ....| 8 seeks Nov. 20 5,46,338) & 1,158,585 
fom Lt vs"|y5 SonmajOct.” 85 8,05,400 + 3,38 
WN gscral 3 weeks 18 3,45 766 


| 8,07,110 ~— 

| 3,41,52,273'+ 20 62,718 
00C} 1,04,63,000|+- 
437) 198,694 |— 437 
6,28,514 + 37,052 


a weet 18 
, Bar dit 1 wes Nov. 15 
3 1,69.34,0CU\— 11,59,000 


vee. «~ {ll veeke|‘Ict. ll 
pon! Umblia Kika, 7 weeks|Nov. 15 





shaskeaeeSeece 





a é é 
752 4 als fa 249 700:+ 49,800 
111 4,830\+ 860 28,286\— 37,364 
5,536 | 150,000|+ 54, 2,952,000;+ 539,000 
sree 185,000/4 51,000; 3,476,000} 721,000 
et 72,000|+ 39,006} 1,081.000 t 673,000 
\ at 97,000|4+ 29,000) 2,026,00 613,000 
et 39.000|+ 25,000} 702,000; 331,000 
190 44,5354 2,323) — 182,032\+ 15,661 
3,306 193,000/+ 66,000] 3,442,00C/+ 200 
et 66,000] + 47,000) 898,100) + 100 
1,206 61,500|¢ 18,130/ 1,2£5,560} + 470 
811 23,400/+ 3,80¢!  435,100/4 44,400 
ai 750\— 6,450 499,671|— 12,262 
141,271) 67,772,000, + 7,619,243 
§,90¢ | 4,700 
1,832 59,650/+ 24,751! 1,949,217/+ 980 


498, 
1,280 |Ms1561000/— 956,49 | 22,267,000|\— 2,474,651 
766 |Ma2650000 | 1,225,892 
54114 2,139 1,626,907/4 210,082 

246, 953, 
62 |Ms131,0U0\+ 1,000}  793,000/+ 22,000 


EEPEES Sak = BBESE 
~& 














2, 
439 1035, 107,755! 19,641 
3,818i\+ 1,210) weleuty — 
378) ¢ ' 
sated Uroguay | ¢ranita(Ot. 3 ieaalt ee] ae oe 
Tug.) 4rantls } 48+) = — 
Umguay North . | 4 mnths 3 3 2387 + U3 8,472|+ 7 
Ovuun Fonnion 
and Gandia. |!7 weeks\Nov. 22) 83 Psl3,000/r 4,500| 471,600-+ 75,800 
ceiiamacan (0 maths/Oct. 3: R ry pr Suey ae 
Colombia Nat. Riy |\0 an 8) 14,40\+ Sted 138,120) + 14,980 
festa Rica ... 189 92,533 + 64,559! — 3,04 
Extension (0 anths 70 12,300/+ 4,000) 111,90C\+ 28.20 
Rovptian Delta. ‘2 weeks| Nov 6603; «:18,82e|+ 4,410) — 196,600\— 12,117 
thn of Spain | weeks 104 | Pe&7,517\— 15,096] 4,829,186) 4 2,381,916 
International of |L0 mntbs| Oct. Gross 46,027'+ 12, 52e\+ 604 
Central America Net 9,¢58|+ 3,8C8} —208,3.0/+ 2,479 
LaGuaira& Caracas | 10 mnths 23 10,240) + 5,360) 86,470! + 21,170 
Denlotecarshamn 6 moths) Aug a 2.054\+ 2,049 149,805)+ 11,559 
Oleman = 
Smyrna to Aidin| 1 week |Nov amo} 10,562} «2. | P 
Paraguay Centra, |20 weeks 255 5,720/+ 2,370)  103,570\+ 37,730 
Pireus-Athens, &c| 8 mnths v-gq | Dal966582| + 315,19:) 16,098,390) + 4,884,819 
falvad lo, &c. | 0 mnths|Oct. 36 5,000/+  1,90C) 45,125|+ 6,625 
Banta Fe Koskinen 21 weeks! Nov 106 2,873) + 1,445) ee i+ 31,348 
teemtseodagibmuita"* ] <-| MAGE T S88 ates sae 
latra and Huelva .|10 mnths “ise! ie’5Qu— “9s, 108805.~ 23,013 








CANADIAN RAILWAYS WEEELY STATEMENTS, 


Present; Gross Recei 
Name. | Perio [Roane Mile- tor Week | Total Gross Receipts. 
age. 1919. | + or— 1919.- | +or— 








Geuadian Northern|46 weeks!Nov. 21 | 
° 588 + 99,100) 46,332,899\+ 5,51&,699 
Grade cke™ Se Semba“°™ S06 | hails sags east a ge 
| ae et 


Grand Trunk... 46 weeks 
Gud. Tok. Pacific, 9 weeks! Mar. * ihe “Dasa , 


ilaceenaia igh nee ee 








CANADIAN RAILWAYS MONTHLY STATEMENTS. 


Name. Period. |Ending| Gross. Inc.or Dec. Net. Inc.or Dec. 
i | 
oma C-ntral and f| 1mnth ' be | cP 
Odeon Bay ......., { con pam oe in sa ee ce 


i month |Aug. 3]; 84,901,)50\+ 967,850) .. oe 
17 Sis 000|+ 32s. 000 124 939,00 - 13,158,000 
’ 970,006 | 23,053,300 


154,000 
439,700)+ 135,100) 10,135,600) + 1,555,900 
+ 33700 1S + 147,500 








* Net earni ngs before deducting taxes. 





OTHER COLONIAL RECEIPTS, 








| Present) Gross Receipts for) 
Name. | Period Roding Mile- | Week or Month. Total Gross Recetpts 
| | age. | 1918-1 +or— | 191818 5 +0r— 





—$—$<—$——— 
& ool eet « 

Me} 68,721 + 10,577)... os 
° .| mnths! Sept. 30 277 9,167 306 | 25,175 5 
Eccruareticetie 3] | ait ie] met 
ways; lmn' une ee 

Bhodesia Katanga) | month 3] Cw oeee | . | 








Pai and Mast-}| swath |June 





ee 


AMERICAN RAILROADS MONTHLY STATEMENTS. 


Sanne 











| Receipts for Month. | Total Recelyte. 
Name. Pericé.| dng) —————— > OC 
| | i | +or— | is | +orm 
ii Bel aad a 
Atchison Topeka ........ 8 mnths Aug. 31) 15,673,078 | 211,864) 108,923,544) 4 6,143,764 
Baltimore and Ohio ....| 8mnths| —31| 17,621,467 |= 1,737,651, 113,901,884)4 7,676,691 
Gricago and Milwaukee..) 8 mnths) 31) 13,414,256 |— 88,354) 95,175,150} + 12,934,326 
New York Central ..... | 8mnths} 31) 29,525,184 |— 1,577,053) 199,523,825|+ 19. 409,260 
Pennsylvania .......-.- Smnths; —31| 37,567,579|+ “SIS,912| 245,997,508) + 18 901,295 
Southern Pacific ........ 8 mnths 31) 14,428,515 — 1,516,675) 106,165,842|4 6,156 857 








TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 





| f Total 
Name. | Period. rem "Eine | Week. 
| ee | 1918-18. [+ or —| 191819 | + of = 





! 
tins ....|47 weeks Nov. 25 








Anglo- 389 | 60,385/4+ 11,305) 2,768,691/4+ 165,788 
Auckind (28dys)} Year June & pe oo aoe sod = Shs 
Delonte Tra a | 48 oon _ is i ’ pee 23 
mways.. weeks) 13,761 a + 525,337 
Chatham & District. .| 45 weeks) 13) 8 316} 68,607 9.790 
Markets ..|46weeks 13 .. Mi; «50, 442| 4,455 
G w Corporation | i 
Tramways ........;2 weeks) 22 99 3,565, 807,160/4 90,519 
Hong Kong ........ 4l weeks\Oct. 11) .. 1,655} 604,803 | 38,474 
Isle of Thanet ......| 8 weeks/Nov. 19) .. 83 4,'76 | 1,941 
Lanarkshire ........| 45 weeks| 13) 98 251; 168,063\4 3,793 
a United ..| 46 weeks 19) a 168 145,750'+ 16,016 
verpool i 
tion Tramways....|/ 47 weeks; 22; 196 4,659; 1,041,866/4 160,519 
LC.0. Tramways - | 4 weeks) 26) 16g 10,366) 2,762,929 515,782 
Madras Elect.(2 wks)| 44 weeks) ws 14,029) 282,284 , 
Pernambuco — 47 weeks) ae” ws + 2,499) 250,467! 45,213 
i etnitnsasens Ll weeks Mar. 20, .. t $17} 23,210! 5,603 
Shanghai Electric ..| 10 mmths\%ct. 31; .. | §1 28,000) 1,29' ,796 84,220 
Singapore weeks, a 0 $17,317|4 3,156) 647.133 65,413 
Torquay .. 32 weeks|Aug. 14, .. £2,019| + 319| 34,385 6,037 


ey 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 








| Present; Receipts | Tota 
Name. | Period. aloe | Mie |__ for Month. | Recei 
| age. | 191819 | + or —| 1918-19} + o0r— 
| | o | f eae 
Gross| $259,056+ sages} .. | .. 
Sr eae} | tne ove af eae SIREN ee eee + 
Brazilian jon, . ross 9, i+ . 5 i+ 6,825. 000 
receipts in achatg } | @mmtbs Sept. 30] 4 See"! so sroocl + 14s au| ees ooo! + Sees’ gos 
Brisbane Electric ..10mnths Oct. 31 Cle  6,76.| $89,910! + urns 


Electric, &c. . 


Ayres La 
= Trams .... 4mnths (ct. 31) 614 
Burmah Elec. Tram- 


** } £3,540) + 
ritish Columbia Grose »t70'+ 122,83 260 + 963 
ss ris} | 2mntbs | Aug. x Net | Socal t 78,372| “315,917|4 208.316 


| 248,602) + 7,648 181.070 + 21,058 


ways and Lighting 5 mnths Ry BS1,896) + 17,050} i+ 31,196 
|{ Grows) 226,745,+ 10,118] 81,823) ' 
Cape Electric Trams.| ¢ mnths uii{ Net | €7,762\+ 2.537 7.8.84 12390 
Canadian - | 


Western, 
Natural Gas ...... 11 mnths Aug. 31) Gross | $52,155 — 4,463) 1,003,337] + 3,820 


th ud | 
OHerrerias ‘Trams. 10muths Oct. 31} 12 | 1,465\— 1,060| 26,9601 12,967 
| 


Catalinas Ware- 


es | lmnth 31) Gross | #23,630\+ 16,406 aie : 
j | | | 
Chillagoe......... ..| Lmmth May 31) Net | an oe ee 
| { Gross $1 498,677\— 285,323) 20,234,196) = 1, 
Cities Service Co... = a ao a Net eee 246.083) 18242 064 — Lara ons 
Cordoba Light, &c...; Smnths Aug. jo +627) + ,895 270) + 8.216 
ozp| { Gross |$1094,97/4 2:9,4<0) 3,071,833\4+ 103156 
Cuba Railroad ...... | Smnths Sept.r3t/ { Mes | s8280¢ 52801] “Tessie ‘pees 
Elec.S8upp.of Victoria|24 weeks | 14, 22 | $#3,:96\— 54) 19 387|— 448 
Havana Bee. Rail.,\| ¢ mnths 30} { Gree) Pore + 17,621) + 682. 
I ice, ond Doo | pn aie i+ 128 
t ross c 
‘Light and Power) | S™nths I Net | 47,047 
T aes } 6moths June 0) 4 
Keystone Telephone. {10 muths Oct. 31) { Gross) inet 
La Guaira Harbour..| 1 mnth Ri ce £6,139 
La Plata Eiostete... (0 sate 3h) ee aoiaslt 
Lima t, Power, | 
oma en 7 maths July 31 { Net | 221,965/4 


= meets... ..| lmnth Mar. 31) — ero 
anila Electric } | | { Gross| $223, 
Railroad, ke} | 9 muths Sept. 








Miss'ippi River Powr| 1mnth June 30 { Gross) $e cee 

Montevideo Water...| 9 mnths Sept. 30 aren 

Para Electric....... ul mnths Oct. 31) .~y 213.410 
Rangoon Electric ..| 7mnths July 31 { Gross) S25000+ 
ths Oct. 31) .. 47,078) + 

do. (10 mn ro ‘sic 


nited Electric T. cf, 
i eosees \12mnths Oct. 31) Gross 


}| ¢mmths |Apr. 30|{ Sit") Fico: 360 
Utah Securities ....| 1mnth [May 31) { Qiep*) 

Vera Cruz Electric ../12mnths Dec. 51) Net | 
Victoria a Quarter June 30| Net | aan. s0e) oF ae 
Winnipeg Electric..| Smuths |Aug. 31) { Sree") S5h18)+ “2044 nese coll 


Toronto Riy., &.... mnths Aug. 51/4 Noe eed 





sonst + seis 
29 500i. } 





+ 4 weeks retarn. 
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and at 2s 1 31-324 for deferred totegsepbic transfers. The Inp1an Currency Rertvrys, 





















acquisition rate tor gold imported under licence into India has (In Lacs of Rupees ) 
been altered, with effect from November 22, 1919, from Rs.11 Oct. 31, Nov. 7, x 
annas 13 to Rs.11 annas 2 per sovereign. The rate for gold 1919. 1919.7 3%. 15, 


bullion has been correspondingly altered from one rupee for 
9°570 grains of fine gold to one rupee for 10°1622 grains of fine 
gold. 


Notes in circulation ..........+. 17,529 
Silver coin and bullion in India.. 5,092 
Silver coin and bullion out of India : 
Gold coin and bullion in India .. 1,925 3. 2 ing 

Gold coin and bullion out of India 559 574 OR 
Securities (Indian Government).. 1,703 
Securities (British Government).. 


INDIAN TREASURY BILLs. 


Up to November 8, 1919, Indian Treasury bills were issued to 


«+ 1703 ,, 
the following amounts :— 1703 


8,250 .. 8250 | 





















































Res. : . . . 
The coinage during the week ending 1th ; 
31,1919 ...... 1,36,39,05,000 : & 15th inst. amo 
apd ashe. tr Soonemaber 8,1919......  58,75,50,000 26 lacs of rupees. The stock in Shanghai on the 15th ing 4 = 
' : , Bete a: ntl sisted of about 18,650,coo ounces in sycee, 10,500,000 dolan pans 
1,95,14,55,000 and 4,000 bars, as compared with about 19,185,009 ounces j 
Bills discharged .........seeseeeeees +eee 1,28,50,29,000 sycee, 11,000,000 dollars, and 2,300 bars on the 8th inst.” ri 
Bills outstanding on November 8,1919 .. 66,64,35,000 SILYER PRICES. 
ULLI The cash and forward prices of bar silver during th; 
5 ont. and corresponding periods in previous years are as te wk 
The gold movements to or from the Bank of England areno| : 
donger announced. For the week ended November 26, 1919, the Cash, | Forward. || 4 
stock of coin and bullion showed a decrease of £63,175 1919. Per Per Date. a 
compared with the previous return. Ounce.} Ounce. | | Ounce. | Ounce, pe 
IMPORTS AND EXPORTS OF GOLD. aoe ae % 
Nov. 22....| 74 | 7g ||Dec. 1, 1913 | ba 
Gold Imported into the United || | Gold Exported from the United 95... 74 13} | i, oi Be 
Kingdom. Kingdom sees! 8 ’ / 
on | Week | ae | 79 Iow. 30; 1917 | 
; Week ; m cece! \Nov. 30, 
en a a | ma | 30,198 
1919. | 1919. _ 
— | eae NOTICES. 
United States .............. 845 || Sweden.........+..-.0+e00 00+ 16 It is announced with regret by the National Provincial and 
British Sou Aivioa J..0...)) 910718 | Switeerland’ 2002000022022.) “ga4i9 | Union Bank of England, Limited, that Mr D. J. H. Cunnick, vio 
IL Sanleatackahacter se cna | 4100 | has been a joint general manager of the bank for 13 year 
etiestueet Qnbeitccd———— Sa cane ol canatil—— = | OR Gea Oe continned ill-health, retired from active wor, 
a. scthiddmenanicsie | 1,568,815 | of gold .......... | 208,145 | after over 42 years’ service. It is also intimated that Mr EJ. 





Stevenson, joint manager, City office, has been appointed a joint 
general manager as from the beginning of the New Year, and 
that Mr H. S. Eltenton, manager, Middlesbrough branch, bas 
been appointed to be joint manager with Mr J. Denny Bright 
of the City office. 

The Standard Bank of South Africa, Limited, announce the 
opening of a branch at Clocolan, in the Orange Free State, on 
November 18th. Agencies of the bank have also been opened 
at Honingspruit, in the Orange Free State; Izingolweni, is 
Natal; and Kraalkop, in the Transvaal. 

The National Bank of South Atrica, Limited, announce tha 
they have received cable advice from their head office, Pretoria 
to the effect that a branch of the bank has heen opened a 
Oranjeville, Orange Free State; also that five new sub-branches 
have been opened, and that the sub-branch at Bolo, Cape 
Province, has been converted into a full branch. 

The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Vilna and Spruce Grove, 
Alberta; Esquimalt and Williams Lake, British Colombia. Th 
branch at Phcenix (B.C.) has been closed. 

The London office of the Union Bank of Canada announces 
that a branch of the bank has been opened at Woodlawa, 
Ontario. : 

The Bank of Australasia announce that they have opened 4 
brauch at Wentworth avenue, Sydaey. ‘ait hes 

The Commercial Banking Company of Sydney, Lissitod, 
opened branches at Mullumbimby, North Coast District, a ‘ 
Willoughby (North Sydaey), N.S.W., and Cargelligo, N.S.W. 


Messrs Samuel Montagu and Co. write on November 27th as 
follows :—“ Gold: The Bank of England gold reserve against its 
note issue is £ 86,314,065, a small increase of £7,090 as compared 
with last week’s return. It is announced that $700,000 and 
$400,000 in gold have been engaged for shipment trom New 
York to South America and Bombay respectively, whilst $200,000 
in gold has been shipped trom Montreal to India. Gold has con- 
tinued in excellent demand, principally for the Continent and the 
East. Bar gold per ounce fine about 103s. Silver: The market 
created fresh record prices, culminating in 76d tor cash delivery 
on the 25th inst., having been carried to that figure by a con- 
tinuous upward movement from 673d onthe 15th inst. The strength 
has been imparted by China, where there is an exceedingly 
keen demand. As a consequence the tael exchange commands 
a high sterling value. Transactions have been recorded at much 
higher rates than 7s 4d, the official quotation. It has been 
announced that the United States of America are prepared to 
supply broken-up silver dollars in exchange for a similar number 
of gold dollars. As the melting value of the United States 
silver dollar equals $1.29 the ounce, this concession is 7 
cents the fine ounce below yesterday’s New York quotation, 
$1.36, and bas therefore some considerable effect upon the 
price and outlook. It is understood that this offer sets free 
an amount of about 70,009,000 ounces under the Pittman Act. 
There remains, however, still a quantity of silver dollars held 
against silver certificates in excess of the $350,000,000 authorised 
to be sold as bullion under that enactment. In consequence of 
this news, the quotations for cash and forward delivery fell to-day 
rgd and 1}d respectively. At the price of silver reached on the 
25th inst.—76d—the stock of 5-franc pieces in the Bank of 
France could have been profitably turned into gold even at the 
existing premium of over 21 per cent. on the latter metal. This 
fact indicates the element of risk in the market at these high 
rates. The amount of silver shown in the Bank of France return 
verges on 285,000,000 francs, of which the bulk is in 5-franc 
pieces, assaying .goo fine. Coins of the lower denominations are 


8 sce 785E . FSEZES*TF _ EF FF 


22 
aca 


Ee 
& 


Ye ih 


ee eile phe Mabe eet: ae ea 
oP Perr. SFE EeRSSSereZe = FFES 





t, = 
nes = = would theretore have only been convertible : ey QS & 
atailoss. in this connection the ratio between th i f : 
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aii haticd ah katt denned anedianee asa 1 to 15-93 _ Agency at— " 

tala 1 to 18-64 West End OMice— aes 10, WALL STREET. 
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Sa ah hit iihinstlenietsne Aneeicaniatand des ae ssee 1Lto 38-10 s.W.—1. i 

Ce ahaha ietenbnedinn Se é' 

1919(November 25tb)..... Fouceceasoos - 1to1238 —— CONDON OFFICES: 2. 

(Calculated at 77s 9d per standard ounce.) CIRCUS PLACE, LONDON WALL, E.C. ; 
ae erooen comunnnaied price of gold—ro3s the fine ounce—be 18, ST. SWITHIN'S LANE, a ais 
en, the ratio on November 25th was 1 to 1504. The Secre- : Hti rade 

tary of State for India bas announced that iaocmicianee atenan Special facilities afforded f : tending ' 
— Indian Counel oe a be sold have been raised to and Merchants desirous 0 ait fluence ; 
as 2d per rupee for immediate telegraphic transfers and 2s 134d : ivi nd infu 
for deferred telegraphic transiers. The rate which the eee their spheres of activity a 


Government will pay for gold bullion has been altered accord- in South and East Africa. 


ingly from 9.570 grains to 10.1622 grains the rupee. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


‘o traffic retarns of British Railways have been issued since the Government took control of t 
. The Government took over control of the Irish Railways ws from January of the Wes, 








COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





Present Gross Receipts for Total Gross Receipts. 
Same | Period | Ending! Mile- | Week or Month | ‘ 
191810. | + or—| 1918-19. | + or — 


Imus. | 




























pen eet Ssctsoar B) fe) Mae am! St Lass 
pore sisal Seckel 18] 2,065 | 3,51.5.0]- 67,926) Llu — 3145 766 
Toeoe.. "23 week 18} 2,605 | 16,75,00. 152.000) 3,41,52,273/+ 20 62,718 

Bar.& 0. L | weeke|Now. 7 a one * a iy el. 1.41088 
Parma ...--.+s: i, 1,05.000| + 7.570) 6.28.514/4 : 
Saris Kits "meets Nov Is] QPL | 6180.14 226000) 1,60'3e.0ce1+ | 11,58%008 
Bat Indian ---- 4! 7 eceks| (15, S1824| 28,53,400| 818,100, 1,41,76,800\ 17.27,697 
GindianPentnsnls) | Seeks|Oct. 25| 3182 | 10.00,000|— 8189 “S7;u0,000 + ‘51.537 
Hotres &  amaon| 3 week 18, 359 | 42, 1&2 “L0u8s7— Bs, 
pet : Breilly| 5 weeas 28} 287 42,815}— 25,37 1,02,429)— 63,45 

eS) w 1,858 | 6,41,60:|— 13, 2 639+ 19,54,984 
att njabimnth) ¢mnths uly 31) 716! 7,28,425'-416,171) 23,00,816! 14,35,542 
FOREIGN. 
f.c00|+ 2001 seo 7001+ © Sa,00 
feing ome eke) I] at thr 
snd Pacific |? ; 

Southern 78 00/4 51,000] 3,476,000/+ 721.000 
aan fe.| fet ae) teeit fame 
naw = et 39/000|+ 25.000, "708.000|+ 331,000 

Cent. 190| 44.5384 2.323] 1820324 15.661 
pes eae. $306 | 195.000)+ 5000) Se4nonc|+ 742.200 
tral isos | srsoclt 181s)! agessecls | SasterD 
weeks l, + ] . 
aes -- mit | Bolt Sam) UIE Oa, 






























ee ikl 6,610 1,110,760 — $52,025 
fra iii “n 1,008 81 178130 + assis 4,386,894! + shoes 
Sl csccsusece "180 | ° 19,605\4 1,672; '-S3,010\— 29,438 
Ounan. 
Onban Central .... 7] 16,123|+ 5,390, 3368% 4+ 52,21 
Havana Central ..| 7c 10,438} + _ 2,404 188,945 + 25,676 
fated of Havana. 21 ook 681 | 57.446) + 20,877 1,154.69 203,210 
st of Havana .. 156 7,678\+ 1,220; 181,3844 31,700 
Uavevaran, | 
872 496|+ 3,6 2,625, 40,519 
firelist inh me all a + 1,035} = 107,755! 19,641 
O.Urug. 188 3818 1,210, 7616+ 2, 
OU rag, (Weat. er 2i a 22, fil 3378+ 401 53.578)+ 3,920 
Midand Uroguay 4mnuths\Oct. 31] 319 19,362\+ — 678 75.283|+ 10,823 
North-West rug. 4rantts 3} 113 6,48+| = 106|— 437 
Ornguay North ..| 4 mnths 3 %3 2,287} 113 8,472|+ 742 
Ovumn Fonanicn | 
Aieoy and Gandia. ‘7 weeks Nov. 22) 33 | Psl3,000/r 4,500 471,600\+ 75,800 
cena (0 maths! Oct. a RY ory Laie 29.186) ie 
Colombian Nat. Riy (0 mnths 31) 86 14,466\+ 3,460 138,120, + «14.980 
Rica... | 3 Sept. 30) 188 92,533/+ 64,559! — 3,04 
Extension| 10 anths|Oct. 31 70 12,300;+ 4,000 111,900) + 28.206 
Revptian Delta... |'2 weeks|Nov. 10} 660}] 18820) + 4,416) | 196,650/— 12,117 
stoned elliSeeetnlOce, Se] ante | PSal; ieee Set Shes 
0 mp ct. , + 6 
Central America ;: Net Gess\s TSC] |B 301+ «= ATO 
Caracas|10 mnths 31 23 10,240/+ 5,360 86,4704 21,170 
Femjot marchamp Smnths|Aug. 31; .. 22,054| + et 149,895|+ 11,559 
a 
Smyrna to Aidin| 1 week |N 8} 379 10,352}. xs 
Paraguay Centra, |20 oe ry 255 Saes | 2,370) 103,870! + 37,730 
frases. Athens, &| 8mnths|Aug. 31} .. | Dsl956552/+ 313,19: : 14,089,590) 4,884,819 
falvador lo, &c.|.0 mnths 1 % 5,000 1,90¢ 45,125/+ 6,625 
Banta Fe Piscine (2! TeetsNov. 22) 108 2,873| + hts be i 31,348 
tananebSautaye Wamthal Si) 2: “{aec0| + oa 122,561 + 28,648 
J mn ee 6 
Yatra and Huelva ./i0 mnths 3 Cia 14500/—- 19)| 10%90s\— 23,013 





CANADIAN RAILWAYS WEEKLY STATEMENTS, 


ee 
an 


ry G Recei 
wome. | Parodie "tor Week. | eet Goes Rensitn 


—— 1919. | + or— 1919. | +or— 
Coenen W Northern /4s weeks! Nov. 21) 9,588 | 81 308,700|+ 99,100! 46,332,890|+ 5,518,609 
Grand ks 





saette fee 21| 13,388 | $4111,000/4 529,000, 17,387,066 
corsa... mocks) 2il Sele | “azoa.seels 15.565 "iaaoeoss)t 53980 


wei! |"§ 9 weeks|Mar. 7 916 £18, 48 178,169 Teal 
Trenance Tia 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 





merretenenniinsspiiemnla NA a ek Se a a 
Name. poe Gross. (Inc. or Dec.| Net. (Inc.or Dee. 
“ims. O tral and] 1 | mnth Sept. 30 169,344 82,221, . an 
Canad: 75t|— 339,12) . 
a .4| i muna Aug. 31} 84,901,150/4 967,850)... ai 
Canadian mnths + 3,272,990 ‘ 
Pacific® .... “Lint Bept. 30} $17,513,000|+ 3,928,000|126 239,00) - 15,188,000 
Grand | Smnths 122.000|+ 970,006 | 23,053,200 54,000 
Tronk.......... {| lmmth 439,200|4 135,100! 10,136,600] + 1,885,900 
Wintennta "\) Smnthe 06-3004 S700) 1 180.000)+ 197,300 
* ae ee eeeees | t a =. 
Few & Yokou.’’.|i2mnths\Dec. 31/ §1,244.080\— 606,349. 





* Net earnings before deducting taxes. 


OTHER COLONIAL RECEIPTS, 








{ Present; Gross Receipts for 
Name. | Period. ‘Ending! Mile- |_Week or Month. | Total Gross Receipts 


age. | age. | 191818. 1 + oF - | 1918-18. 5 +0r— 





io et at  ¢ 





é 
Beira and Mash-)) 1 moth |June 30 68,721 + 10,577 | ‘ 
Mid. of W. Aust. | 3 mnths Sept. 30) - 9,167 + 2,306 | 175+ 3,045 
New Cape Central 42 weeks a as = pent 1386 | 108,066) + 8,744 
Railways} lmn une 100, 209 ee oe 
Bhodesis Katanga} | moth OCs 10.068 |* | \" . 








AMERICAN RAILROADS MONTHLY STATEMENTS. 


wee 





Receipt f for Month. | _ Total Receipta. 

Name. Period.| Ending) —— ND 
| | 1919, a | tor— | ms. | +or— 

| ‘ 4 8 
Atchison Topeka ........ 8 mnths} Aug. 31) 15,673,078 + 211,864) 108,923,544'+ 6,145,764 
Baltimore aud "Ohio .-+-| 8 mnths! 31\ 17,821,467 |— 1,737,651) 113,901,88414 7,674,691 
Chicago and Milwaukee.. saa 31) re = $5,125,150] + 12,934,386 
New York Central . 8 mnths 31) 29,525,184 |— 1,577,053) 199,523. + 19,409,589 
Pennsylvania .......... 8 mnths 31) 27'567,579 | + 513,912 947,508| + 18,901,296 
Southern Pacific ........ 8 mnths 31) 14,429,313 |— 1,316,573 106,165,842|4+ 6,456 537 











TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 








| — none tor Total 
Name. | Period. ae Mile |____ Week. Receipts. 
| ase | 1918-18. (+ or —| 191819 | + or — 
Anglo-A 47 weeks| Nov. 25) 529 | = B69,385\+ 11,305) 2,768,691/+ 145,784 
stasaye) Year io une 3% Oo? on a 8s 
— Corporation| 1 week v. 22) 12 £2,893) + 765 
tta Tramways..| 46 weeks 15) 364 | BB9,900'+ 13,761 25, 537 
Chatham & District. .| 45 weeks 13) 16 @1,287|/+ 36 at * 799 
span Markets ..| 46 weeks) Wee 21,698) + 41 Saeed 4,455 
G Ww Corporati | 
Tramways ........| 25 weeks) 22 99 | £30,057 3,565; 807,169) 90,519 
Hong Kong ........ 41 weeks\Oct. 11) .. 15,899 1,655} 604,803 | 38.474 
Isle of Thanet ......| 8 weeks|Nov. 19) .. 6435 83 $i 1,941 
45 weeks) 13) &84 &3,676|— 251 168,045 | + 3,783 
—— United . .| 46 weeks: 19) 4a £2,706| + 168 198.750 + 16,916 
verpool 
tion Tramways... .| 47 weeks. 22; 1s 823,108|+ 4,659; 1,041,846'4 160,519 
L.C. Tramways 3 26; 161g | £76,601\+ 10,356) 2,762,929 t $13,782 
Madras Elect.(2 wks)| 44 weeks) 16) .. | Be43,83\+ 14,029) 282,286 989 
Pernambuco 47 weeks) a ss 27,225\+ 2,499! 250,467 46,213 
GE canccececese 1l weeks! Mar. 20) ° #£2,150'+ $17 23,210 6,603 
Shanghai Electric ..|10mmths|9ct. 31; .. | §150,000|+ 1,29',796 
ngapore weeks, 18) e $17,317\4+ 3,156 647.123 63,413 
Orquay ..........-./ 52 weeks) Aug. 14) .. £2,019) + 31 34,385 6,057 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 











| Present; Receipts | Tota 
Name. | Period. pee Miie- | — for Month. Recel 
| age. | 191819 | + or —| 191819} + or— 
é f 
Alabama Power ... i 1 moth ‘Jone 30 te Set wats nated ; o 
Brazilian Traction, ross 9,792, + 000 
receipts in sction. Cmathe ent Net | 6,0,$,000)+ 166,001) 465 633,000! + Sse 
Brisbane Electric ..10 moths (ct. 6,760 $00,810\+ 
British Columbia } | 2mntbs |Aug ali gers? ; 122,83.| 1,309 260! + wus 
moma, Se. woo S| : Net | 78,37% 315,917) + 206,316 
Buenos Ayres aig: {mutha Oct a 54 | e40,co2|+ 7,846] 187,0701+ 21,258 
Burmah El | i . 
ways and ‘Lighting 5 mnths 31| a | pst.808) + 17,050}. i+ 31.19% 
Cape Electric Trams. 4 mnths 3! Gross 045) 10,118 81,823) + 824 
= ™ Net | €7,162/+ 2,531) 17,48 12,304 


Western . 
me Gas on ....ll mnths Aug. 3 1] | Gross | $52,155 4,463) 1,003,337) 4+ 3,820 
Carthagena and “ 


i 
Herrerias Trams. 10mnths Uct. 12 £1,465 — 1,060; 26,9601. 13,953 
w ; 
Optatisas Warr) , am 31| Gross | neato 16400) | 
Chillagoe......... .. /Ilmnth May 31) = oe |} + 


| 
112 mnths Oct. 31! iroes $1 48 ieee? — £85,323} 














20.234, 196} = 1,863,627 
cna 3 (SR SS SS =a 
Cordoba t, &c...| Smnths é mit : 270\ 4 8.216 

| - rons #1 004.97. 14 219,40) 3,071,833|4 103.156 
Cuba Railroad ......| 3mmnths Sept. {Set Net $32.0} + 152.801 “15y33\— pass 
Elec. 8upp.of Victoria 24 weeks i os 2 eee rs “44 
Behe Bios, Ball.) | 9 munthe x {Ge Ta | gaia 10,142| 3,402,232'4 125.078 
International } 3 mnths x| {Grom ABs 2,274 69,962 + 6,460 
Light and Power a ein oo 989 19,113) — 3,946 
teamed | @mnths June lt Bh Ro ; “. 16,042 ee 
Tramways ...... ‘ : iniealin' <8 
KeyuoneTonphoon Ont Ox. 0 {Gem| bat Hass] Migee+ as 
ee + , » ** 
La Plata Blecie fy moths 3 se | py 194 107) apat am 
lime ht, Power, } ‘set on ~ S _ ei, ap : i eA 1st oe $ reed 
ieee : Eecudos { - 
Manila Electric) a oo K| Gross| $223.0484 18,548 1,823,190) 4 181,918 : 
Railroad, ke} | 9mm » het.) ge8.08 5666) "706,362\— 156,880 
Miss'ippi Stee Bene lmnth June x ‘Ne fist se + ies eo, beat — M2 
Montevideo Water... 9 mnths Sept. 30) + 1,502) 174,48)4 4,1 
'¢G £27,849 5,407, 273,861 8,371 : 
Para Electric....... [I mths Oct. 31) Net ise? 2368 ian — Sans 
Rangoon Electric ..| 7mntbs July 31 Net 575. + si Leer 1 
do, {10 mnths Oct. 31| + 13 ee 
185781 13,'74) 8,194,200\— 282.575 | 
Toronto Rly., &c..., 8mnths Aug. 31) {Ss “pis. 0e4 + ure Seer. 706, 499 
nited Electric T. cf) | 
T onterides eosces |12mnths Oct. 31| one £30,104 + sa'eae!| ase + ws 
of Yucatan...... } ‘maths |Apr. 30) et | 166, 368 — 32,368 erenLsl = 135,841 
Utah Securities ....) 1mnth May 31 Net | & 067) 4. 2131) - 
Vera Crus Electric ..|12mnths Dec. 31; Net | $22,500) — 18,500; 614,700i— 103,308 
Vi Orie ea and} | Quarter \June 30] Net | £221,666) .. . - 


Winnipeg Electric..| Smnths |Ang. 31] {Qros| Silos + C20) Reshaiai+ yas 
nenninieniiietiaecleinan' isis eth iniains ie intel casaitll Dainese emma 
1 4 weeks return. 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 




















Kate Anoum, except where | Dividena 
21% or ‘stated in Cash. for Whole 
* Interim div. + Final div, Years, 
Name of Company aaaecaeEaprTOSS 
inserim| Date of Method Lat'st Pre- 
or Pay- | of Year. Vi00s 
| Final. | ment. | Payment. Year. 
Hallways. l ‘| % 
Demerare, Pref. ........-.--0++. 34 “2 |e 
SE 64. cuades whdnaednddors 6 9 
Banks. ‘ 
Dominion Bank (Canada) ...... 4% |Jan. 1 ee 
Nationa! of Australasia, Pref. | 
nic iets naire tls A Baa ss i< od “ 
Roys! Bank of Scotland ........ 6 “ot |Dec. 25 ; dl 10 
Insurance. 
Queensland Insurance ........ a Lae ok -_ 125 | 124 
ae csSebcendsdcedcencess 3,9 p.s.Jan. 1 Tax free © | os 
Tea and Rubber 
Beranang (Selangor) Rubber ....| 0% pe Less tax6/in£ | 10 5 
Brieh Rubber ...... pis aveune a ‘ Less tax | %) § 
Consolidated Malay Rubber ....| 12§%* |Dec. 6 Less tax i os 
Dennistown Rubber ........... | 5 %* |Dec. 9 Less tax f ss | 
Ederapolla ‘Tea (Ceylon) ........| 5%* |Nov. 27 ae 
Edinburgh Rubber............. | /8 p.s. ** ** 
du Estate, Pref. .......... 30%* |Dec. §& Less tax | se : 
Re Mee Se eee 25%* | and bo nus /6 p.s) Less tax; ee - 
Kadidero:k Rubber ............ 10%* |Dec. € Less tax z: . 
Kuala Lumpur Rubber......... | 15%+ ve i | 15 
Kuala (Selangor) Rubber....... ‘| /6 p.s.*|Dec. 23 Less tax6/in£ | .. | 2 
Lanka Plantat ons.............. — tw Less tax | 10 6 
Mocha Tea of Ceylon wvsseess-| 20 QF Five a Ket] ce 
Parambe Rubber and Tea... . 5 %* os Less tax + . 
Poonagalia Valley (Ceylon)...... 5%* |Nov. 27 as . : 
Saffragam Rubberand Tea ....|15 %4)|  .. ae 25 ie 
Seottish Maiay Rubber ....... 20 %* \Nov. 28 Less tax co | oe 
Sialang Rubber ............ ...| 10 %* Dec. 13 Less tax 6/ in & i i aa 
‘rolak Plantations ............ { os: +e vs 2 | 2 
Ee i ay {8 p.s.” a sek Th ie 
United Temiang (F.M.S ) a-f a Less tax 20 5 
Vauxhall Rubber of Ceylon és | 10 | .. 
Mining } 
ae nS l/ p.s.* Dec. 4 Less tax ~» | e- 
RN TORS occ on cesncocce If psd ; oe | 2 | 2 
Pahang Consolidated, Pref ....| 8% % |Dec. 19 Less tax 6/in & 12 15 
DTU chbcnwenacesccsevensi 10 %+ ‘Dec. 19 Less tax6/in& | 16 20 
Tronoh Skkeus reudeebssvegebe 2/ p.s.* Dec. 2? Less tax ° ee 
Pins eptersecasen 25 % Dee. 5 Lesstax3/72in£ | . . 
EE a eee nwennn tes 5 Dec. 15 i | «* ee 
Other Companies. 
Aberdeen Newcastle Steamship. | 2/ p.s. Tax free |S/ ps.) .. 
A. B. Fleming and Co.......... 1/ p.s.* Less tax ee a 
A. Darracq and Co. ..;........- 124%t ' | 2 20 
African and Eastern Trading 12 %* sie tee ee 
Amalgamated Cotton Mills Trust} 2) p.s.4 Tax free \8/ p.s.| .. 
American Freehold Land | j 
DR wits carcGhos ans --| 10* |Dec. 16 oe set. ie 
Anglo-British Columbia Packin a ia 20 ‘ 
Barclay, Perkins, and Co., Pret} 8/p.s. Jan. 1 Less tax 6/in £ an os 
| IE 4/ps.Jan. 1 Tax free ee ee 
Barry Graving Dock............|10/p.s.4. Nov. 28 Tax free 10 a 
Belsize Motors...........00s.00- la %t + bie oe) | 15 
Boardman's United Breweries, 
SR Ges ceermene 3 % Se 
Bolands, Limited .............. 5* - | se es 
British Electric Tretn, Cm.Pref 6 Dec. 16 J} ss oe 
British and Bennington’s, Pref. 6 Nov. <9 a fae a 
Bushell, Watkins, and Smith . a a Less tax 10 8 
Calgary and *dmonton Land /6 p.s.* Dec. 22 Less tax ** oe 
Cassel Cyanide .............. --}//6 p.s.1/Dec. 22) Less tax 6/in£ | 40 60 
Cheltenham Original Brewery ..| 9 %}+ Less tax | 12 se 
‘Chester's Brewery .............. 5% i.e + ee ee 
Central Mining and Investment | 6) p.s.*;Oec. 30 Tax free * 
Colonial Gas Association ...... ne a Less tax 7 
Components, Limited, Cum. Prf Less tax | “el 
Be Ons. ond Dold... .....vccsve- $e 4 Less tax 74 2 
Consolidated Gas (Baltimore) ..| $2 p.s. Jan. ae A age x 
Consolidated Tea and Lands. ...}tuj ps." ' ide Ms 
Credit Foncier of Mauritius .... ra - Less tax | 10; § 
RPOUROONIN TOR ~ x 665000 cbcnveden 6 %* |Dec. 6 Lesstax6/in£ | .. | .. 
Doom Dooma Tea .............-| 5 %* \Dec. 12 Less tax 6/ in £ “a ee 
Dennis Brothers ihn eh be imnene 15% (Dec. 1 Less tax 20 20 
Ex Lands, Nigeria....... 15% |Dec. 18, Tax free ay a 
ONE CIORE. .occcvonccswoares a . Tax free Se aces 
Grand Hotel, Eastbourne ...... 10 %' Less tax 6/in £ | 16 | 49 
Huggins and Co.. 12/3 p.s. | Less tax tS oe ne 
ET aa by a i si«¢ 
John Brown aud Co,...;........ 5°%* |\Dec. 22 Less tax et Baie 
Joseph Owen and Sons, Pief. .. an . 8 7 
DEEL bon nt ka aceon acu Bs 7 ast 23 
pesrece Peeves... rasmisowsentdl ..% eg - es 
aiverpoo! Nitrate .............. 5 s,4\Dec. 5 Tax fr '7/ p. y 
London General Investment, Def ' es Nov. 2 Less a (a mre a6 
Marston, Thompson, & Evershed| 90+ ka Tax free r - 
Massey’s Burnley Brewery...... CY Fs 3 | ‘6 es 
Meteopolitan Association for : o 
mproving Dwellings, &c. ..| 2%* Dec. 4 | 
Middleburg steam Coal, &e..... 33! , 3 ; - oo _ 4/3in £ ‘1 : 
DEL 66s tincnscavecdes 10+ fe Tax free | 10 om 
Miller, Rayner, and Haysom....) 74 % Be tee it 
Morgan's B ewe y...........-..] gst 12 a 
Mount Kembla Collieries ...... 24%! re = 5 5 
New Shariston Collieries ...... 5/ ps.* Dec 16 Less taz 
New Zealand Loan, &c. ........ 5A% $A Less tax | “g 3 
Noakes and Co. .......... veeeee oa Nov. 27 + ess tax 50 374 
North Lonsdale Iron and Steel 84%t 7 Less tax 14 13 
Packing Materials .... ......... 15 4 Tax free 20 20 
Palace and Verby Castie, Cum. 
ee ae occcocee 10 % (arrears to 1916) e 
Petters bike pnts see seeeeeee 5* |Dec. 8 Tax free a 
Pinver’s Hall (Austin Friars) a Less tax 7 
Provincial Cinematograph...... 7k%* |Dec. 8 44 
Reversionary Association ...... ~. |vec, 1) Lees tax "3 | ail 
Rupai fea ...................+-4 6% Dec. 6 Less tax 6/ in £ = m 
Samuel Barlow and Co. .. ..... Th%t ve : 10 25 
Scottish Australian Investment..| 74% +/Dec. 10! Tax free 10 15 
Shell NONE seesccdccnnt 2/ p.s.*|Jan. 5) Tax free <a on 
UNIS | dec cesesdenchsente Sip-si) .. | Tax free 
South African and General In- 
RIND Bnnscéiorstoncace ee oe ee 
South African Breweries... ... «+! 1/ p.s.*|Nov. 30. me faa nt in 
Spon end EE viintdcncdestee > |fan, 14, Less tax P64 rs 
‘Thomas Salt and Co., Def. .... _ = * _— a “ aae.it ‘9 | '¢ 
Third Edinburgh Invest, Def...! 18+ +» | Lesstax6/ing | 12 8 
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DIVIDEND ANNOUNCEMENTS .—Continyeg 
nee cat er 
Thomas Owen and Co........... | 2/p.s.* | 


* Less tax 
Transvaal and Delagoa Bay .... 


Trust and Loan of Canada......, 15* ; Less tax 
Weardale Steel ..... ....... --.(l/ p.s.4 ; Tex fre a 
West Cheshire Brewery ..-... --| 10%t} .. 2 cn) 
Western Ranches and Investmt |4/6 p.s*|Dec. & Less tax 6/ in £ =i. 
W.H. Chaplin andCo. ........ Tet — = 
Wm. Fisonand Co. ....... encest > ee = 19 ' 
Wm. Roberts (Tipton) secceccees| 28%" | | Tax free 15 
William Paton, Limited ..... coe] oe | oe Zz le 
Wilson's Brewery, Manchester. .| 2) °%," ae. A , 0 
GED on -occncceccces Pee E44 = is 
United Premier Oil and Cake 5 %* |Dec. 15) Tax free Y 
Venezuela Telephone,Cum.Prf., .. | .. | ey |. 
Dorman, Lone, axp Co. announce the payment of a final dividend of 4 no. 
and a bonus of 4 per cent., both free of tax, in addition to the interim divah cet 
4 per cent. already paid on the ordinary shares issued prior to wend 0 


March, 4 
dividend for the year at the rate of 8 per cent. per annum anda renee 
of 4 per cent. per annum, both free of tax, on the amounts called up and pus” 
the ordinary shares issued in March, 1919, and, in addition, interest at 6 per, ot 
per annum on amounts paid in advance of calls. Cent 


Biackpoot Wiater GARDENS AND PaviLion Company.—Diy 
per annum (less tax) on £70,000, the share capital for the year ended October y 
1918. Dividend of 10 per cent. and 5 per cent. bonus (less tax) upon £70,000 for sb 
year ended October 3lst last, ppyable December 8th, and a dividend gt the rate a 
10 per cent. and 5 per cent. bonus (less tax) on £55,000 (the additional au i 
capital), payable from the date on which ealls were paid in to October Jest. 


idend of 6 per cen: 


MINING OUTPUT STATISTICS FOR OCTOBER, 1919, 



































7 —— 
Tons 
Gold Recovered, | 
| Crushed. | 
———_—_____ 
| 33 $s | Value, | Prot 
| Mill. is Mill.) § Total. | 
, cvnehedienbaeed alll 
Gold. Tons.| Tons. Oze.| Oss. Ose | & i 
Eldorado Banket........+-| ++ | oe “~~ 3 
Mary Murphy .......... Sie ete) «ae uM ae a .. las 
Oriental Cons. (Sept.)...... | 21,081; .. ee oe ee $89,282. 
Oroville Dredging :— Nechi 
(16 days to Nov. 14) ... a es a“ ‘a ae | 320422. —_. 
Ouro Preto ....... eee 7,500 os of as 2,707 —_ 12,990 oe 
(6) Loss. 
Output. Other Notes in Return 
Coal. Tons. 
Anglo-French Navigation..| 34,797, Estimated profit, £1,854. 
Chinese Engineering ......| 87,781 Week ended November 15th. 
Witbank gzeaeetios++e8ons | 81,862) a 
r. | | 
ABOE «2... ° _— eeee--+eee| 14,432) Estimated profit, £626 
TERED ‘wttnpnn ones sceuesess 29, Copper bars, contalning 1,352 ozs silver. 
Tin. 
Associated Nigerian ..... | 40 
Gold Coast Cons. .......... i 
eee a 
PD weensecdeedeen exces | +e 
South Crolty ...........+0. 493| Tin and wolfram; value, £8,334. 


Broken Hitt Proprietary.—Cable :—Report for four weeks ended November 
12th :“ Coke produced, 16,815 tons. No. 1 blast furnace produced 9,423 tons 
No. 2 blast fuanace produced 13,025 tons pigiron. Foundry furnace under — 
Open hearth furnaces produced 21,222 tons; previous record broken, as we ee 
duced 7,203 tons in one week. Blooming mill produced 19,325 tons; Pe 
record broken, as we produced 5,461 tons inene week. Rail mill pease ; 
tons. 18-in mill—Record production was obtained of 2,120 tons for one Te . 
total production was 5,923 tons. 12-in_ mill produced 1,688 tons. = “al 
produced 291 tons. Rod mil! produced 1,525 tons. Broken Hill—Operatio , 

uspended.” 


Mount Morcax.—Cable :—“ For four weeks ended November L6th, treated 420 
tons Mount Morgan ore, 476 tons Many Peaks ore, 5,418 tons concentensese -s 
of purchased ore and secondary products ; produced 525 tons blister enya 
taining 518 tons copper and 6,300 ozs gold, including seven tons Tn - 
ozs gold from Many Peaks: also three tons of copper and 16 ozs oon one (ot 
chased ores and secondary products; concentrator treated nae S Ip adi 
6,833 tons of concentrates, containing 335 tons copper and 5,590 one . 
tion have matte on hand containing 23 tons copper and 288 ozs gold. 


Reports and Notices. 


. Tyset, 
Me-srs Lazard Brothers and Company announce that ere r 
of Messrs Paines, Blyth, and Huxtable, will join thet 
January I, 1920. 


aes the 
The Union Discount Company of London, Limited, ory 
retirement of Mr E. C. Stevenson, who bas been a posit 
company for over 40 years, and has for many years he ty-manage’ 
of sub-manager. The directors have appointed as — Trost 
Mr R. C. Wyse, manager of the London office of the “a New Yeat 
Company of New York, who will take up bis duties in the + 


: gaping 

Major James E. Dunning, D.S.O, of the firm of oe ns 

and Co., 3 Lombard street, E.C., and Mr Joseph Pec - wf the AMI” 
manager in Buenos Aires, have been appointed director: 

Argentine Tramways Company, Limited. voting 


Lord George Hamilton having intimated his ne he boast o! 
the position of chairman at the close of the present y ted his resign 
the Phcenix Assurance Company, Limited, have mee Gerald Ry 
tion with much regret, and have resolved to elect | oho December 
Bart., whose appointment as general manager pom upon him the 
31st prox.,a director of the company, and to con to become 
position of chairman. Lord George Hamilton bas 48 
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jeputy-chairman in association with the present deputy-chairman, 
ae Bristow Bovill, These changes will take place from January rst 


next. 





GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issue the 
oilowing information compiled from figures published by the Inter- 
national Financial Commission at Athens with regard to the revenues 
assigned under the Law of Control for the service of the Greek Debt 
om January 1st to September 30, 1919 (new style January 14th to 
October 13, 1919 -— 


| 








Monopolies, To- 
bacco, Stamps, | Pireus 
Stamped Paper,, Customs, 
Naxos Emery. 
Drachmae. Drachmae, 
gross receipts Sept., 1919 ..........| 4,369,746.25 4,178,889.15 
Do do do 1918 ..........| 3,525,785.55 2,581,000.00 
Estimated receipts for 9 months (Law; —-——-——— | —_ —— 
of Control) ..secseeseeceeseeees| 21,675,000.00 8,025,009.00 
jctual do do 1919 ........| 35,408,794.00 | 35,009,394.35 
Do do do 1918 j........] 28,121,842.60 | 24,021,000.00 





Notg.—Of the surplus over the estimated receipts from monopo- 
lis, tobacco, stamps, stamped paper and naxos emery, 49} per cent. 
isapplied towards increasing the minimum rates of interest and sink- 
ing fund of the External Gold Loans of 1881 to 1893. The receipts 
in gold from both naxosemery and the Pirzeus Customs are converted 
into drachmae at par when the average rate of exchange for the 
month is par or below par, but when the average rate for the month 
isabove par the conversion is made at that average rate. 


GUAYAQUIL AND QUITO RAILWAY BONDS.—The Council of 
Foreign Bondholders have received a letter, dated October 11th, from 
their agent at pam canes that the Ecuadorean Consulate in 
New York had remitted £2,000 to London on account of the service of 
the railway bonds. 


BANKS. 


BANCO POPULAR ARGENTINO.—The British, Foreign, and Colonial 
Corporation, Limited, announce that the balance-sheet of the Banco 
Popular Argentino to September 30, 1918, shows paid-up capital 
{1,051,488, increase over corresponding period last year /126,199; 
deposits {2,819,161, increase £821,003; reserve funds £536,200, 
increase £68,120. Office note:—In the above figures the Argentine 
dollar has been taken at 2s. 


ROYAL BANK OF SCOTLAND.—The report for the year to Octo- 
der 11th last states that the net profits, after providing for all bad and 
doubtful debts, amounted to £325,805. The midsunmer dividend at 
the rate of 10 per cent. per annum required, less tax, £70,000, 
and it is now proposed to paya similar dividend at Christmas and a 
donus of 1 per cent., absorbing, less tax, £84,000. There has been 
written off expenditure on bank buildings and heritable property 
£20,000, carried to pension reserve fund £30,000, applied to invest- 
ments account £70,000, and added to rest the balance of £51,805. 
With the above addition, the rest now amounts to £1,082,276. 


RUBBER AND TEA. 


LANKA PLANTATIONS.—The report for the year ended June 30th 
last states that the tea crop amounted to 1,245,118 lbs plucked off 
2,366 acres, being at the rate of 526 Ibs per acre, compared with 
1,088,755 Ibs last season plucked off 2,240 acres, or 486 lbs per acre. 

€ net average price of the entire crop (including the estimated value 
of 367,661 Ibs unrealised) was 11.97d per Ib, as against 9d. On the 
other hand, the cost of production was increased by the higher prices 
ruling for rice and other commodities, by the cost of medical aid 
during the influenza epidemic, and also . the rise in exchange. 
Rubber harvested amounted to 122,706 lbs, of which 47,332 lbs was 
unsold at June 30th last. The net proceeds, including estimate on 
pe quantity unrealised, amounted to £10,243, an average of 1s 8d per 

» 4S against a crop of 125,470 Ibs last year, which realised £11,987, 
redone’ 1s 11d per lb. The cocoa crop amounted to 790 cwts, a 
~ ction from Sast year of 148 cwts, but the market having been con- 

ably higher, the net proceeds show an increase from £2,284 to 
ter As in the case of tea and rubber, the estimated value of a 
Dsiderable part—namely, 605 cwts—has had to be included in this 

- The average rate was 18 6 41-64d, as against 1s 54d. The 
talance at credit of profit and loss at June 30th last was £27,810. It 

Proposed to pay a dividend of ro per cent., less tax, on the ordinary 

» tO transfer to reserve for general purposes £3,000, and to 

forward, subject to excess profits duty, £14,310. 


av 


MISCELLANEOUS. 


l0aRa ESTATE, LIMITED.—At a meeting of the directors held on 
ist inst., an interim dividend of 30 per cent. on the preference 

of 6¢ and 25 percent. on the ordinary shares, together with a bonus 
= Done share, all payable less income-tax, was declared, to be paid 
shined mber 8, 1919. The board also decided to recommend the 
tholders to convert the existing 50,000 10 per cent. participating 
— , shares into 65,000 ordi shares, so bringing the —_ 

€ capital up to £37,500, Subject to the sanction of the 
sarcholders to this ene eee | propose to capitalise £37,500 
the shanet¥e fund by distributing 375,000 fully-paid shares amongst 
txistin cholders, in the proportion of one new share to each of the 

8 shares, thus bringing the total share capital to £75,000. 
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SCOTTISH AUSTRALIAN INVESTMENT.—The report for the year 
to June 3oth last states that profits amount to {116,656 and balance 
brought forward, £55,084, makes £171,740. Thedirectors propose to 
place to credit of reserve fund, bringing that fund up to £350,000, 
£25,000, and to pay a final dividend on consolidated ordinary stock of 
74 per cent., without deduction of tax, making 10 per cent. for the 
year, carrying forward (subject to settlement of income-tax) £49,831 


THOMAS SALT AND CO.—The report for the year ended August 
3Ist states that the profits (including the balance unappropriated), 
after a further provision in respeet of excess profits duty, still unascer- 
tained, amounted to £138,763. Directors’ fees and trustees’ remu- 
neration absorbed £1,381, debenture stock and other interest, 
£22,968; depreciation of fixed and loose plant, inventories, &c., 
£9,034; bad and doubtful debt reserve, £1,500; sinking fund for 
redemption of mortgages, £4,755. The available balance is £96, 160 
The directors recommend payment of one year's interest on £31,150 
non-cumulative four per cent. income stock (part of the authorised 
issue of £100,000), dividend on preference stock at 7 per cent., on 
preferred ordinary stock at 7 per cent, and on deferred ordinary 
stock at 7 per cent. per annum, leaving to be carried forward 

77,110 138 Iod. 


MINES. 


BROKEN HILL PROPRIETARY.—The report for the year ending 
May 31, 1919, States that the gross profits for the year amounted to 
£679,957, which, after deducting {27,614 for depreciation, leaves a 
net profit of £652,343. During the term the sum of £530,714 has 
been expended in construction, the principal item being in connection 
with the Newcastle Steel Works, which amounted to £527,069. 
After making due provision for a!l outstanding liabilities there remain 
liquid assets in cash, bullion, and other convertible stocks, represent- 
ing a total value of £1,232,043, which, however, does not include the 
company’s interest of 200,000 shares of the Broken Hill Associated 
Smelters Proprietary, Limited, and 720 shares of the Zinc Producers’ 
Association Proprietary, Limited, but is inclusive of the reserve and 
insurance funds, and made up of the following items :—Stores and 
sundries, £1,015,311; sundry debtors, £599,326 — 1,614,638. 
Reserve fund, £530,000; insurance funds, £35,000; bank balances 
petty cash, &c., £103,358—/668,358, making a total of £2,282,996, 
Less liabilities—Sundry creditors, &c., £742,253: reserve funds used 
in company’s business, £308,700—/1,050,953, leaving a surplus of 
£1,232,043. 





ANALYSIS OF BALANCE-SHEETS. 





CASTNER.KELLNER ALKALI. 


September 30, 1919. 


LIABILITIES. 
Amount. Inc. or Dec. | 

£ i\Purchase of 

Share capital .... 1,000,000 .. os ae. lands, 


ASSETS. 
Amount. Inc. or Dec, 
& 





























Debentures ..... 170,115... as uiidings, ma- : 
Creditors ........ 664,435 .. + 200,974 chinery, &c..... 1,664,295 + 322,634 
Unclaimed divs.. 329... — 137 | Suspense account % — 246,085 
Deprec. reserve.. 587,500 .. + 50,000 | Debtors.......... 170,196 .. + 3,765 
General reserve... 79,3564 .. , Stocks eo 158,720 + 28,681 
Profit and loss .. 171,877 .. — 36,943 Reserve invest- 
Lf WROD ccccccce — ‘ ‘ 
|Otherinvestments 438,284 ..—  6,00C 
Office furniture .. -_— 25 
LOR s.. suveedec. 1 -. + 105,779 
| Deb. sinkingfand 13,756 .. + 5,145 
Total ........ 2673670 .. + 213,894  - Total........ 2,673,670 .. + 213,894 
A, DARRACQ AND CO. (1905), LIMITED. 
September W, 1919. 
LIABILITIES, ASBETS, 
Amount. Inc, ore — Inc. sore 
f. ord. shares oo & FARA Gaalt cccccccscses 485 892 .. + 305,489 
Ont. Bn olly Sanese S000". + 275,00) Sundry debtors... 407,228 .. + 287,978 
Share premium Investments .... 115,642 ..— 45,2% 
account........ 113,252 .. + 113,252! Shares in other 
Sundry creditors 167,504 ..— 16,995; companies .... 747,590 .. + 10,405 
Reserve... ...... 250,000 .. + 25,000) Land, buildings, 
Capital reserve .. 59,237 .. is Gite sibebes cass 57,152 .. + 1,202 
a = 99.000 
preciation acct. ie oF 
Profitandloss .. 153,511 .. + 40,525 Cas 
ee 1,813,504 .. + 561,778) I cnscanee 1,813,504 .. + 561,778 
THE STRAND HOTEL, LIMITED. 
September 30, 1919. 
LITIES. ASSETS. 
eae Inc. or Dec. — t. Inc.or Dec. 
2 £ 
a pref., £1 or ve as premises, 
. pref. ord. .. ae en cy 
os . shares 5,000 .. samieional Septaton eos = 
Palace 01 ‘5 . 
SENG A cence a — 540 ee a See iy + 6, 16 
Regen Palace a 
ae ueeer - 139,677 .. — 2,830; balances ........ + 12,625 
Creditors.......... 121,424 |. + 58,475| Investments ...... 81,429 .. + 24.727 
Depreciation .....- ve «ce SADT CORR cccccceccssces +725 + 13,7% 
Retemption accent. 19.876 .. + 3,358 
I ccnsmix weed 40,000 .. + 14,500 
Profit andloss.... 51,965 .. — 8,235 | 
Total ...... 1,032,922 .. + 64,788 | Total........ 1,032,922 .. + 6448 
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Commercial Reports, 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions continue favourable for the time of year, 
with frequent intervals of sunshine, so that farmers were able to 
push ahead with field operations. 
been utilised for cereal crops. Quiet trading was experienced at 
market during the greater part of the week, and prices were kept 
at a steady level in most instances. Imported oats, however, marked 
a smart decline in sympathy with lower forward offers. Native 
wheat continues in fair supply, with a steady trade passing at 
72s to 78s per 504 lbs as to quality. Imported moved off quietly 
at regulation prices. In the c.i.f. market fair allocations occurred 
of Australian afloat at 61s, Argentine 598, and a cargo of No. 2 


Northern Manitoba afloat s9s per 480 Ibs. Flour meets with quiet 


support, owing to mild weather and unattractive quality offered. 


supply at 46s 3d per 280 Ibs ex store. Maize continues firm, 
while still reservedly offered on spot. South African 68s 


tine changed hands to London and outports February, February- 
March and April-May at 65s. Parcels of No. 3 American mixed were 
also dealt in, November-December at 83s, December-January 81s, 
January-February 80s per 480 Ibs. Barley quiet, 
steady, especially for the better grades. 
115s to 135s, according to sample, 


but generally 
Native malting ranges from 


Californian brewing 112s to 115s 
per 448 Ibs, American malting 48 lbs 77s to 78s, No. 4 Canadian 








(a) Arrears of dividend. (d) The Royal Bank of Scotland deducts £66,0CO for income-tax, which amount should be added to net profits 
+t Tax free. 


| 


| prevailed, and trend of values easy. 


A fairly large area has already , 


1014 . THE ECONUMIST. November 29, 1919 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














Net 
— snout Appropriation. comemont 
Period | trom | Pay- | Avail Dividend. Carried to 2 
t of . ee 
Company. Bonding, | Last | Debew | Distel- {——Orainary. | Prefoe, | Reserve, Balance aiel 
SOCURs. — bution, | Deprecia- | Forward | Div. 
Interest. Rate {Amount /Amount.| #00, &. | Profit. | dead 
Banks. | | £ £ 2 o 7 e x | fz 
- i wiheown eoesees| Aug. 31 38,000; 142,980} 180,980| 17st | 105,000  .. 35,980 40,000! 146,03 3 
a... Oct. 11 1030,70| a525,06|2,356,276] 11° |ais4,o00 : | 20}0001,082.275 Slog) 
Breweries. | 
Boardman’s United ...........++- | Sept. 30 52,97] Sy ee — ey — ae 
Brickwood and Co. ..........ee+0:: | Sept. 30 22,646; 62, or aad i2 13°00 6's92 3000 a) 
Cheltenham Original .............. Sept. 30 3,470, 24,353 aa @ 0001 6000! ‘ a 
Massey’s Burnley Brewery ........ Oct. 31 4,829) 18,296 25, | os sles 6300) "2000 ane 
i | Sept. 30 21,128; 28,834) 49,96 Le, / 1900) ’ 1168) 
Thomas Salt and Co. ..... syeeusue> | Aug. 31 | 75,229, 19,356 94,585 \7 Def. 7,663, 8,188) os | 77,111) 
Hotels, &. | | ail | | | 
DR Sic uinnae aa ++ Sept.30 | 24,420} 109,145 155,565 | a60Det|| 46000) 20,100} 55,900, 11,565 
| " | | 
. Steel. 
minke. eseve| June 30 | 15,823} 21,120 36,943 aoret)) 32 i 23,813 
Woardale Stecl......sessssseeeeees Sept.30 | 39,707| 185,996) 225,703) jg, pey'|! 103,500. 80,000 ~ 
Land, Mo e, and Financial. 
Pinner's Hall seetin Friars) ......| Sept. 30 3,619 8,24], 11,860 7 7,376 > 500 3,983) 
Scottish Australian Investment .... June30 _ 55,084) 101,797) 156,881 10 50,000 32,000 25,000 49.88) | 
d Cycle. | | 
A. eneeeeee Co. Sa . pebebeoseses Sept. 30 44,387| 167,873) 212,260 20 Ord.| 118,205 .. 25,000 69,055) 
oe veseeseeseeseeeee] Aug. 3L | 25,654] 30,023) 55,677 7% | 9,000 3,325, 99,923 13,429 
Beene eames Se ak ee wikia eee Sent. 30 12,905) 121/525) 134,430, 15 95,159 oe 25,165 14,106) 
Nitrate. | | 
Liverpool ...... a | June30 | 12,432} 84,355) 96,787 140 | 90,720 .. 6,067| 
Rubber, &c. a | / 
Galang Besur .......0-...++++++++, June 30 1,143|Dr 2,16 |Dr 1,017 a | a Dr 1017 
oe | 4 304, 799 | 600 199 
Gangwarily Estates of Ceylon ...... | June 30 95 oe 
_ Telegraphs, &c. | | | . oa 
West African Telegraph............ Dec. 31 50, —_ 16,232) 4 9,244 .. | 6,89 | 
Other Companies. 
Blackpool Tower... . ~~ eee| Oct. 31 12,893) 49,490) 62,383, 17% 25,112 1,680) 20,000 15,531 
Oastner-Kellner Alkali ....... -+++.| Sept. 30 48,819 183,057 231,876 13 130,000 o- | 50,000, 51,876) 
D.and W. Murray ........... e+ee-| July 19 520; 95,062) 93,383, 10+ 37,031 19,250) 37,000 10¢ 
Lloyd’s Packing Warehouses .. ...| Sept.30 28,786, 88,986) 117,772, 10 30,644 3,804) 50,000 33,315) 
W. H. Chaplin and Co. .........06. Mar. 31 9,971; .50,125) 60,096 10 6,000 3,750 15,000 35,346; 





Western 76s per 400 Ibs. ex store. In the forward section a quiet tt 
Parcels of No. 4 Canac 
Western afloat sold 74s to 72s 3d, November-December 745-735 
January-February, 74s-72s 3d per lbs. . 
lower for imported. Native ranges from 58s to OSs per 3) re 
American white clipped, 52s 6d; Argentine » Id cas, ex store, P 
320 Ibs. included No. 
November-January, at 56s; Argentine, 42 lbs, a 
sos. 6d; November-December, sos; January-February, 53 e - 
February-March, 528 3d-sos; ditto, 35-36 lbs, arrived, as oe 
afloat, sos to 48s per 320 lbs. Homeward freights are unalteré 


. ee lad . Norther? 
regards directed voyages. From the United States *° 
zt g to ue 


400 Oats quiet an. 


: . . Wester2, 
Forward business 3 Canada 


October-Novembe! 


, , : ines owit 
Range ports business is necessarily on restricted lines 0 


. . / ules at 103 
continuance of labour difficulties. Canadian wheat 


Home milled G.R. grades 44s 3d ex mill, and imported in light | 


, and Argen.- 
tine 67s to 68s landed. On c.i.f. terms several cargoes of Argen- 


ros 6d quartt 
From the Rive 


per quarter, and flour 57s 6d ton. Gulf grain, 
with proportionate increases to France and Italy. 


. < 6d 
si ial hed, 1425 ° 
Plate a substantial decline for free grain was € tablis 


6 
being paid for a cargo of maize to United Kingdom, “a 
Ayres-La Plata loading. Later in the week the decline was ea 
recovered, and 152s 6d was paid for a steamer UP river wo 
to United Kingdom January-February. Oats tonnage ae 
from Bahia Blanca home at 190s January-February; cael 
February 1st, March 15th. Continental business quiet. E at 
markets quiet and values weak. Bombay paid 1058 “s fot 
weight home. Australia secured further tonnage “ oe 
wheat, and South Africa 60s one, 62s 6d two ee good 
this country. Time charter business continues steady, oath fos 
demand for handy size vessels, both British and nom _— 

a period of 12 months’ general trade. gn woes 


The following table gives the estimated sales of hometorrth ss 
during the harvest year 1919-20, contrasted with 7 Seat rempors] 
1916-17.—(Particulars of imports of wheat a0 
discontinued) :— 
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1919-1920.| 1918-1919, 1917-1918, | 1916-1917. 








eT Ty } emo 
- of home-grown wheat—| Owts.| Cwts. | Cwts. | Cwts. 
eine ore AE cesececsececsnseovene] _ 357,543, 312812. 26,657) Ow 
+) Gok 00 NOV. 22. .secereseeeeeeeeeees) 2,883,595 3,597,339 2,644,198 4,274,000 


ice of English wheat a sdj/ sd s d s d 
MURAL cvovvsesvssesssesavcasensacens| 27/724 | 72 | 08 
rnp CWE veccsessecceccessececeseeess( 1611 | 16 10 16 4 16 3 
viable supply” in C.S.centies... bata ++ |127,552,000 21,213,000 72 090,000 
++ __| 68,351,000 11,364,107, 38,619,600 


«in NUH. w +e eee es eee tte eweeeeeee 


The following is a statement showing the Quantities Sold and the 
average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 
10 1918 :— 








QuanTITIES SOLD. AVERAGE Prices 
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Barley. Oats. 

















e 4 es 4 
100 7 35 7 
19,827 10911 | §541 


da 
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7 5 6 7 
1915 ssveveeeee| 91,933 6 (121,584 4 | 359% 2 | 542 / 487 / 31 
Ug ..ceeeee- 93669 O | 155578 @ | 35,953 3 tl ast fs 
Ulf .. secveee| 35,220 5 | 1: 3 | 14,828 2 | 21691 43 

Ulf vevcoceeee| 72,989 5 i 7 | : 


de 


| 14,813 | 6010 | 51 





THE IRON aND COAL TRADES. 

ur Sheffield correspondent writes:—All the engineering 
ranches are now in a state of dislocation, owing to the stoppage 
foundries. For the want oi castings, works have been gradually 
jucing their activities for several weeks past, and some are 
y standing so far as production is concerned. The auto- 

le industry 1s being badly hit by the moulders’ strike. As the 
ole of them are in arrears with orders, the present reduction of 
tput is a most serious matter. The unemployment problem in 
the city had been largely overcome before this trouble broke out, 
t the number of men being thrown out of work through no fault 
their own is increasing every week. The iron market is quiet, 

i foundries have almost ceased to buy. Furnaces, however, are 
| selling more than can be delivered, because of the shortage of 
way wagons. Prices are unchanged. Great pressure is re- 
rted for manufactured steel, especially from overseas markets, as 
ne is procurable from the United States, and the Lorraine and 
gian works are producing very little for export. Production in 
rraine is being held up to a considerable extent because the 
essary coke is unprocurable. Acid steel billets have been ad 
ned 10s per ton. In nearly all the finished trades makers 
sre revising their selling lists in an upward direction. Large 
iyers who calculated upon a drop in metal prices following the 
sation of hostilities, and held off the market, have been severely 
nished for their error in judgment. A huge trade is being done 
ircular and hand saws and mechanics’ tools. In these, and the 
tlery and plate branches, makers are assured of full work for a 
r ahead, oreven more. The coal trade was prepared for a small 
luction in selling prices, but the announcement that the figure 
iid be 10s per ton came as a complete surprise. Should gas 
| be reduced to the same amount, it would pay manufacturers 
use it in preference to best slacks. The trade in house coal is 
st at a standstill this week, as consumers are doing without 
ntl the reduction comes into force. Current prices per ton at 
ts are:—Branch, 338 to 33s 6d; Silkstone, 29s 6d to 30s 6d; 
ith Yorkshire hards, 290s to 29s 6d; Derbyshire do., 28s 6d to 
; best hard slacks, 24s 3d to 24s 9d; best Tyne steams (export), 





_Vur Glasgow correspondent (writing on Thursday) says :—In 
istrial conditions over the past week have been more satisfa 
‘ty than has been the case for some time. Labour troubles, in 
‘vidence and threatened, have quietened down in the iron and 
ides, so that production all round has benefited, and manu 
“turing in various departments has improved sensibly. The 
ement of the bricklavers’ dispute has permitted of a number 
‘ addition il furnaces being put into blast at the leading steel 
"ks, adding to the supplies of material, and allowing of more 
‘ing mills being run. Owing to advances recently granted in 
“ages, steelmakers in the West have this week raised quotations by 
“Saton, making now 34 in. and upwards £19 15s per ton; 4 in. 
wn to %& in., £24 per ton; ;% in. down to and including % in 
per ton; angles, £19 5s; and boiler plates, £24. These 
*ai minimum figures, and are net, delivered Clyde area. Even 
reases, producers are only committing themselves to near- 
ry; and in the matter of exports have a free hand. But 
reality, while the export inquiry for nearly all sections is 
, hot much business is materialising, because of home needs, 
. <8 are absorbing, it may be said, everything put through. 
“rolling plants are being laid down, and in due course the out 


+r 


vt 


, will be added to; but in expert quarters it is affirmed that 
“MS are developing in greater ratio. There is a growing inquiry 
a for bridge-building materials, and for all kinds of machi- 
7 and is greater than ever, very largely on export account— 
cea olonies, South America, and the Continent. Combina- 

> and 


1 amalgamations of iron and steel establishments proceed 
“€. The latest conclusion here is the absorption by Messrs 

“s0Ws, Limited, shipbuilders, Port Glasgow, of the firm of 

f the Dunlop and Co., steel and iron makers, Lanarkshire (one 

“© Oldest coal and pig-iror producers in the country). A geod 

S passing in coal, though a little dislocation has been 


aused by ; 
hich the sectional drop in prices. Steamers are still scarce, 
icf 


*tards exports. 


On 
T Middlesbro’ correspondent’s report, dated November 27th, 


u 











is as follows :—Pig-iron: The demand for foundry pig-iron is as 
strong as ever, but there is some trouble in getting deliveries made 
c the acute truck shortage. The price of N 3; G.M.B 
( foundry iron is unchanged at 160s, but the pr 
I d has been raised to 1675 6d tn 
ttle No. 1 is produced. East nu! 
tite s. Prices for export are 5s per ton more. M 
tr and steel: Good demand fer steel, at recent tices 
Steel s! plates, home, £18 ss ; steel ship angles £17 ; 
iron ship angles, home, £22; iron | home, £22 el rails, 
nome, 416 ros net. Iron ore: Business I jule ! ; fh 
cult to fix, as very little business is doing 
CUMBERLAND IRON. 
BY OWN OUR CORRESPONDENT 

The slipping tendency in the Cumberland and North Lancashire 
hematite pig-iron trade has not grown anv less accentuated luring 
the past month. The decline that has taken place in requirements 
is not yet reflected fully in production, only one furnace has been 
damped down during November; but as the steelworks, both locally 
and elsewhere, are taking a diminished quantity of iron, as the 
demand for foundry iron has fallen off considerably, it is evident 


i ably, 

that the present output cannot long be maintained. As a matter of 
tact, most of the plants are I 

in immedaite settlement of the moulders’ strike can e 
‘ four furnaces going out of blast. The outlook has not been so 
poor since November of last year. 1 


accumvlating stocks of iron, and only 
: ; 


1 In any event, of course, a dul 
tone in business is expected at this time of the year; but what is 


now 1n prospect looks uncommonly like a real depression in trade. 


Despite all the adverse conditions, however, makers still anticipate 
a revival of business in the spring. The United States have their 
own hands full, the shipping position there is full of difficulties 
the state of the exchange has diminished the differences in steel 
prices by nearly £1 per ton, and steel makers believe that if they 
knew for a few months ahead what their costs are likely to be, they 
could secure orders which would keep their works in full swing 

‘a greater part of next year. Whether thev can gain this know- 
ledge seems, however, rather problematical. The uncertainty 


paralyses business. The action of the Government in g 


t 
1ousehold coal consumers a reduction which is so much more badly 
needed by the industries on which the prosperity of the trade of 
the country is primarily built up has shaken confidence anew 
There is no change to be recorded in the steel and iron ore 
industries. The amount of railway material being rolled is not 


so large as it was before the railway strike; and as regards iron ore 
output continues to be absorbed entirely by local smeliers 
The coal trade is exceedingly active. Requirements for local 


nanufacturing purposes having dwindled so materially, there is 

ww plenty of coal available for the Irish market, and the 
Channel traffic has not been so active since August of 1914. Between 
13,000 tons and 14,000 tons are being shipped every week to Ireland, 
and even more household coal is needed. Coke has been a glut for 
several months, most of the by-product plants having worked below 
half their capacity; but there is a very good prospect at last of the 


cTOss- 


coke finding a remunerative export market. The Continent 1s 
anxious to take all the coke that the 380 by-product ovens can spare 


1 


and if trucks can be got to carry the coke to the East Coast for 
I s little doubt that the plants will be able to work 
full time again. I¢ will be a great boon to coke-makers, who have 
hitherto been dependent upon the demand for ordinary iron. Most 
merchant iron plants consume the harder coke from the East Coast, 
and the supplies this week to Cumberland and North Lar 
total 20.000 tons. The chemical trade is quiet. The make of benzol is 
iuite inadequate to cope with wants, but sulphate of ammonia is 


mi si 
1ipment, there } 


ashire 


luller, sticking somewhat. Tar is a fairly active trade, and stocks of 
nitch and creosote are not so heavy 
(FROM OUR CORRESPONDENT.) 
Tar Proprcts.—More strength has been shown in these materials 


} . e sy} \ lee 
since last report; pitch has been very strong, and South Wales 
} . ror? Ve There 
buvers have been covering themselves well over next year There 


; Cr. Tanhthas. alsc 
have also been good orders for France and Spain. Naphthas, also, 


] ‘ cial mNTTeS 
are wanted, and a scarcity of solvent obtains in provincial cet tr . 
The reduction in the price of coal raises an interesting point. Gas 


works are to obtain supplies at the reduced rate, but, so far, nothing 
has been stated regarding the coke ovens, who are 
ducers of by-products. Among the latest quotations ar 
_ &<s: South Wales, 7<s to 80s per ton. Crude tar, lon ion, 
Midlands, sos per ton. Naphthalenes, refined, 
"20: crude, £6 1<s per ton. Anthracene, od per unit per cwt. 
‘oluol, 3s. Benzol. 1s 11d to 2s 3d, according to percentage Sol- 
vent naphtha, London, 2s 11d; provinces, 2s od to 3s per gallon. 
SrLPHATE OF AMMONIA.—The home trade continues steady, with 
satisfactory movements; users evidently appreciate that prices will 
be dearer next vear, 2nd are buving now. Foreign enquiries also 
are increasing, which can probably be accounted for partly by in- 
ability to obtain supplies from the United States owing to the strike 
he re. 
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Cover r 
Household Risks 


| 
“ALL-IN” POLICY 
| 


inclusi yremi of 5s. pe 0 r annum (minimum 
Saar qs. 6a). oor pe eee cake risk to which the 
7 : Householder is liable. 
Write for particulars to the ** {LL-IN” POLICY DEPT. 
EAGLE S‘A% & BRITISH DOMINIONS INSURANCE COMPANY, LTD., 
41, Threadneedie Street, E.C.2. 
ASSETS EXCEED £17,000,000. 
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ported, comprising 315 bales of Are 
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quipa fleece at 


ovember is quiet here, but there is a fair business > 30d. Mob. 
LIVERPOOL OFFICIAL QUOTATIONS N oa Basuto hair is selling at 30d. Plenty “of Duct etizabeth, es 
Same Period Same Period | offered in Botany yarns, but spinners are booked wen Stull bein, 
3 5 i 1918. 1917, are indifferent. Crossbred yarns are also y ante Y that th. 
— . — > | distinct revival of business in mohair and alnace and there ; 
: 3 3 5 i 3 33| ¥ 3: & | the inquiry for which comes from the ( ntinent. 2 Pan 
SSS \/E\k) alone a Sac COLONIAL WOOL. 
ae, alala aja ,4 4.44 (FROM A CORRESPONDENT.) 
nmi om! nmi nm))amiominm! nmi am! 43 During the past two o1 three months much f 
\ nmi nm) nm! nm! nm), pa Se #0 | ** | ** | the Government has offered at its public sales Me um he 
a alicaiemioeanin O'LM GM G@OLM Gm | pool, and Birmingham, has been inclined to be ents” natty 
ie 1935 215¢ 2375 2555 2860 1717 1862 2022 1965 20602160 | ferring 4 tg esse. all one from 56's upwards, "The." 
: ‘a lines of West Victorian wools have usually been tect. & 
: t me Fr. 19 2) Ga. Fue mF Br. Ga tat as have the best from New England, but cece ee wun 
13 Pernambuco, bo,. a 1988 2836 2955 ** | to) 2040 2640 .. 22972372 °° | percentage of offerings from Melbourne, Sydney Quesndg e 
i ee cnereen ve 1985 2835 935 2. | w+ | 2490 640 «. tr ‘+ | South Australia have shown evidence of too little rain 2 : 
; ve 1985 2855 2955 .. | + | Byty 6:0 "+ erase? °° |cable reports received here during the past month o a” 
: Ceara eer ee eee eeeeeeetereee, of pero anes . a | 2440 2640 ne 2292 sas appears that the season in certain parts - the Chasen t 
a. Soe eS xyene been none too good, and that the clip just now — : 
BLOWN cescseseserseseerers| oe | 7 eee wae pI : catty ae — be even more faulty as regards strength than Last peng, Sho wd d 
Wa tatlian Ses idiand.... = baa ey = - | | +. ‘mral oe et 43 | has actpally come to this country. Fortunately, New Banlend os i 
eietdsal oy | as s ‘350 ve | 529800) »- ego 3208 suffers from any seat (at this nature, and the New Zedan 
Mod. idieoienel,-oier-t:0scee 355C _-- || . wools now coming forward are on the whole in e aa H 
Dive Smooth er ee ABSS 3.35 S305 eee 2 mame a The Cape also has suffered to some extent through the oat 
Ane eae ee ro lab70 2930 2970 3050 5070 5150 2570 2610 2690 220 2660 2740 | during the past few months, but the weather seems to have brie. 
East Indian G ¥ ver GaP g'Pne Btn’ ver Gd. Fne ver Gd. Fne a co rte ee 7 ae wool, 7 : 
» GK .! P ee is argument 1s being used by some of the Cape selling broj 
wey <4 vise ig ee ee 1875 1898 1908 2066 208+ 2120 at the ports to restrain the up-country speculators from buying x . 
M. Ginned Bhown «+1604 1704 2779 1854 1879 1904 1752 1852 1957 1869 1894 1944 | to-day’s prices. The Cape lately seems to have gone altozerhe- : 
M. Ginned Oomra, O» 1... 1619 1710 1785 1860 1885 1910 Tee rep pa wild, and in its own line is even higher than London, 4 « ; 
= one merece. | weg — ne 1825 .. 9070 | Liverpool sale last week. only six days after the end of the Loni , 
S8cinde and aaah oi’ ¥ od t oe oe +. | ee | 1586 1686 1811 1703 17281778 | series that created new records, super 60’s Adelaide greasy mering ; 
M. Ginned Scinde and } '1 375 1475 1550 1625 1650 1675 .» 16981823, .. 17401790 | were selling at 1d dearer still, the running being made practic: . 
M, Ginned Bengal...... Lain cane uate |. (39982973 .. (22202138. entirely by America and Pradford. [ 
jestern .......... 2410 2135 2160 2185 =. | oo |_-. 1843 oe | .. 2070 .. There is no doubt that the wool market of every country has 
Oe tes tee co | ee | oe | oe as oe | ” 4 oe advanced considerably during the last few months, and that this 















































































MANCHESTER, November 27. 

The general tone of the market has been rather quieter, but 
prices have been firmly held, and any changes have been against 
buyers. The falling off in turnover is largely due to the extensive 
order lists held by producers, and the impossibility of buyers 
securing the early delivery of goods now bought. In cloth for 
India, there has been less doing in grey staples, but quite a healthy 
turnover has transpired in descriptions suitable for printing, dye- 
ing, and bleaching. Fair lines have been put through for China 
in standard makes and fancies. Useful orders have been secured 
from day to day for the Levant, Egypt, South America, and the 
home trade. Manufacturers are now picking and choosing orders, 
and very few firms are prepared to entertain business from new 
customers. The demand in American and Egyptian yarns for 
home use has been rather slower, but late rates have been well 
held. A considerable business has again been done in shipping 
descriptions for India, China, and the Continent. 


(1.) Comparative Statement of the Cotton Trade. 
aa 


co 








Previous Weeks in 1919. 























t Nov. Price,|Price,|Price |Price,|Price, 
27, \t Nov.|+ Nov. ¢ Nov.|+ Oct.!+ Oct. 
1313. | 2.113. | 6 | 30. | 23, 
aia | 2 a | a 
Rew Cotton—Fully Mid. American. .per Ib, 25°52 | 24°56 | 24°72 | 26°28 | 25°20 | 23-59 
_ Sakellaridis Fully Fair} | 


| 
42°00 | 40°50 | 39:90 37°50 | 55°50 | 34-00 





Egyptian ......ccccccscvececesss Per Id) 
Yarns— 32's twist Cerececesccesesesees Per Ib| 
































50h | 49h | 49 | 485 | 474 | 453 
: = 40's weft evcccccccccoccccces POF iD 473 j 47 463 | 464 453 44 
; — 60's twist (Egyptian) ........perib) 81 | 78 | 75 | 71 | 68 | 66 
; sdisdisdis dis dis a 
a 52-in. Printers, 116 yds, 16 by 16, 32's and 60’s\72 0 7: 0/70 © 69 0 \67 0 65 O 
a 32-in.B8hi » #, 19 by 19. 32's and 40’s68 6 67 6 \67 0 66 0 |64 6 63 0 
4 38-in. ditto, by 16, 10 Ibs..........141 6 41 0140 0 39 6138 3137 9 
39-in, ditto, 374 vds, 16 by 15, 84 Ibs ....... 135 0 34 6134 6 4M 6133 6 133 0 
a baa (11.) Compared with Previous Years. 
- | Price, Corresponding Dates in 
; 3 + Nov. 
i { 
; | 1913, | 2928. | 1927. | isis, | 1915. | 1914, 
: | ——e | ee | comme —_—_——_—- -————- (| 
t | ala a4j/afsia a 
: Raw Cotton— Fully Mid. American. .per Ib | 25°52 | 22°37 | 22:00/ 12°11 755 | 4°40 
i alia ee rE | end ans 32.20 | 20:50 “60 
: tocecccevescccccccsesces DOF ‘ " . 9°50 | 6 
: Yarns— 32's wwist Cee eeeceresesecesessPOFrilbD 47 35 i778 ll 7 
; —_ 40’s weft toeeeerecesecesecessPOr ib 47 484 343 174 } ll 7 
: — 60's twist (Egyptian) ........per ib a. e. “. a 163) 133 
g s e 8 58 8a sa 
4 52-in, Printers, 116 yds, 16 by 16, 32’sand 60's '72 0 68 0 145 9 \25 .3 11 |14 2 
; 32-in, 75 yds, 19 by 19, 32'sand 40's 68 6 \65 0 44 9 (23 315 2 lll 1) 
: 38-in, ditto, Fe ae aL te wneeeveee 1 6 |98 0/25 4413 79 3/7 7 
38-in. ditto, 374 yds, 16 » St ibe ........ 135 9135 3 [22 O12 318 316 6 
+t Nomina) quotstions. Sr 








THE WOOL TRADE. 

Our Bradford correspondent, writing on Thursday, says :—The 
market keeps very strong, and where quotations are changed at 
ail the movement is upward. Spinners now find it difficult to 
place orders for fine tops for delivery earlier than five or six 
months ahead, and any spot lots available command a high 
premium. Increasingly longer delivery dates are wanted for 
medium crossbred tops also, and some firms state that they have 
taken as many orders for these as they can manage for the 
present. There is a good demand for English wools, both fleece 
and skin. The finer sorts are scarce, and the tendency of prices 
as to harden. A further substantial transaction in alpaca is re- 
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advance is not due to English demands. From May to Auns 
this year France and Belgium were the chief rulers of the Londen 
market. After that time America came in, and Switzerland ds 
with the result that for the last six months Bradford has bees ; 
follower in wool prices instead of a leader. Bradford has aske! 
itself continually as to whether to-day’s prices are sound, and it) 
generally admitted on all hands that they are, so long as there is 
no tampering with finance or with the wool market itself br t 
United States or Continental Governments. It has been sug 
that an adequate ration of wool should be sent to each Cont 
country, invoiced at the Government’s own price, and buyers fro 
those countries forbidden to come into the English market. Thee 
are also rumours of the banks in this country endeavouring to ct 
down overdrafts, which are larger than ever before in the history 
of the trade, with a view to reducing prices. While sen ult 
considered, all plans for the artificial reduction of prices t 
are very much in the air. 













OILSEEDS AND VEGETABLE OILS. 


(FROM OUR CORRESPONDENT.) 2 
A further sharp advance in the price of linseed has »oe 
ported as the result of buying on speculative account chiefly. = 
linseed, January-February shipment, has moved up to 7 uw 
per ton, with new crop East Indian round /50, but< es or 
appear to be in the market, as they are already well —* 
urrent values are much beyond their ideas. To W c- 
America or any other country will be a buyer from a 
of course, problematical, but there are those who oe th _ 
heavily upon the demand being large and values cones er nd - 
hanced. The oil product has advanced at least £7 OF aad “ 
the week, partly in sympathy with the taw cer aa ‘hp 
account of large buying orders from Americ a. Cons oat 
i from this country ©. 


ments of linseed oil are being made has aso ™ 
York, while a good demand from the Continent he cottonseed 
experienced. Some relief has been afforded to t 


lend 
position by the cabled news from Alexandria that conn 
had on Tuesday issued a proclamation removing os the w 
the exportation of Egyptian cottonseed. Never + cowsider 
settled state of the country has had the “i > fait WS 
stiffening values for November and December ‘oad 6 eavct is 2 
ness being reported done. In this case 


also the oil e + ead 
naringly offered at =" 
good demand, but has been rather sparing'y ffe pees 3 


‘ble qualities have 
advancing quotations for crude. = ae on the web 
: ; ie > 1 dea * 
little easier. Rapeseed oil is scarce ant £ Sova bean oil & 


castor oil unchanged, and English makes « 


PARTNERSHIPS. 


a ee mene 
What provision does your Partnership Des 
contain as to payment out of onl 
retiring Partner? It would pay you ® if 
a card for particulars of the ee by 
schemes to meet such cases as drawn Ltd 
the Western Australian Insurance 45-41, 
General Manager, G. M. Wya 
Cornhill, London, E.C.3. 000 
Assets exceeding £750,00¥. 
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bed. The congestion at Hull. which was holding up supplies 
opvoilcakes, has been relieved to some extent. Both linseed and 
‘otton cakes are fairly plentiful, and values rather firmer. 








HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 


Market hides continue to sell at the fixed rates in spite of tanners’ 
crumbles as to price, and there was no change to report at Ber- 
mondsey on Thursday. Wool skins were firmer, and advanced 
46d each. With regard to calf skins, I hear the Federations 
have decided to give the official guarantee asked for by the Govern- 
ment, to the effect that they wi'l take all available supplies. There 
is a surplus of calfskins in the market, following on the lifting 
of control re the slaughter of calves, and tanners have not been dis- 
posed to take their allocation at the high prices fixed. East India 
kips formed the subject for a question in the House of Commons 
this week, when it was elicited that during the war the whole 
output of kips was bought by the Government, and prices fixed as 
in woo! dealings. The Government had ceased buying kips, and 
were selling their surplus stocks in competition with market sup- 
plies. : 

The foreign hide market is quieter, with the exception of River 
Plates, which continue firm. Cables this week from New York 
report the Chicago hide position as weak and prices nominal, with 
considerable declines expected as buyers were out of the market. 


The leather trade is, perhaps, a shade better, and a few sales are 
reported of light bends. Rough leather is being sent out on export 
account although overseas trade is badly handicapped by the ex- 


change difficulty. Walsall reports a better demand for the leather 
goods trade. Upperleather isdull, and aslong as the cheap leather 
hought in the U.S.A. on Government account lasts no improve- 
ment can be looked for. 

Boot manufacturers are well off for orders, which will last well 
into next year. 





THE TIMBER TRADE. 


(FROM A CORRESPONDENT.) 
Shippers’ idea of prices, both for sott and hard woods, are in 
upward direction, and this, with the delays at the principal 
ports of the United Kingdom, is tending to stiffen prices, especially 
of wood piled away and ready for delivery. The demand is 
gradually improving, and merchants are awaiting the results of 
the new building schemes, in which, notwithstanding the Govern- 
ment’s statements that supplies will be disposed of direct to house- 
builders, they expect to participate to a large extent. 
Now that the speculative builder has an opportunity t 


operate 
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house building, especially at the commencement of the new year, 
when the longer days approach. 


There does not appear to be much improvement at the docks, 
condition. 
country can get to business whilst docks and railways are blocked, 
and the delays to shipping are bound to continue to have a great 
effect on freight rates for all kinds of tonnage 





PORBIGN AND COLONIAL PRODUCE MARKBTS. 


Mincing Lane, Friday, November 28. 

A generally subdued tone characterised the various markets 
throughout the week, demand still being largely measured by wants 
of immediate necessity, and in certain instances rates marked a 
weaker tendency. Tea disclosed some irregularity, general trend of 
prices being distinctly against the seller. Some of the finer marks of 
Assam show a comparatively substantial crop in value, but which is 
partially accounted for by poorer quality now coming forward. Fibres 
were dealt in quietly,and with regard to common parcels of jute, 
these ruled very weak, while afforded little or no support as the crop 
shows an excess of unattractive grades. 

SUGAR. —Market quiet, but steady for manufacturing parcels. 
White Java, spot, sold, 114s to 115s; white Mauritius ditto, 114s ; 
Dutch granulated, 118s; ditto prompt shipment, 85s 6d, c.f. and i 
terms, London. West India crystallised, on spot, 96s to 98s. Honey 
steady, but quiet. American syrups sold steadily, dark, Gos; good 
grocery, 62s to 63s ; fine pale, 65s 

COFFEE.—Spot market denoted no new feature. General trading 
was again carried on qu:etly, and moderate supplies offered in auction 
were only partially disposed of. Future delivery market quiet all 
round 


THE BANK OF TAIWAN, LIMITED. 


incorporated by the Special the imperial Fapanese Government, 1899 


Capital Subscribed - - . ° 
Capital Paid Up - ° ° a 
Reserve - = ° = ° ~ 


Y60,900,0°0 
Y 37,500,000 
Y8,210,000 
TAIPEH, FORMOSA. 
58 OLD BROAD ST., E.C.2 
BrancHes: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji. 
New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 
dents in every principal town in the World. 
The Bank transacts General Banking and Foreign Exchange 
Business, undertakes Trust Business and acts as Business 
Agents for other Banks. Special facilities are available for 
Exchange Business on Japan, China, the Straits Settlements 
and Java. 


Head Office - 


London Office - - 
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COCOA. —This market developed general quietness during the week, 
but, with no pressing sellers, recent values were supported. In 
auction, of 12,230 bags offered only 2,600 bags found buyers. 
Trinidad, for export, sold, 130s; fine bold Java, up to 200s; unclayed 
Venezuelan, 128s to 130s. 

TEA.—Fair competition ensued at the auctions, but rates, while 
showing a weaker tendency, ruled irregular. During the week 42,300 
packages Indian and 17,200 packages Ceylon were catalogued. 

RICE.—Quiet, and without new feature. Rangoon bran slow, 
unaltered. Japanese peas and Rangoon beans were held steadily, 
with a moderate inquiry. 

SPICE.—Pepper generally steady though quiet. Fair black Singa- 
pore, spot, sold, rod; ditto, January-March, steamer, 104; Telli- 
cherry, spot, 1s 13d; Aleppy, sellers, 10d; white Singapore, spot, 
1s 5d; Muntok ditto, 1s 6d; ditto January-March, value, 1s 4d. 
Zanzibar cloves, spot, 2s 5d; Pimento, 53d. 

TAPIOCA easier, with more doing in spot lots. Fair flake, spot, 
sellers, 33d per Ib; ditto January-March, steamer, sellers, 35s 
Penang medium, spot, sold in auction without reserve at 28s to 35s 6d ; 
Penang seed pearl ditto, grey to fair, 30s 6d to 34s 6d. Small sago, 
spot, 40s; January-March, 38s. Sago flour, afloat, 28s; ]anuary- 
March, 29s. Farina, spot, 39s 6d; sweet, 33s. 
in auction, landed, sold, fine cut, 161s to 162s ; coarse, 155s to 156s 
East African chillies, sold, 63s to64s. Cochin ginger, part limed, 65s. 

JUTE.—Very quiet in face of large quantities of unsold now coming 
forward. Native first marks assortment, actuals, December-January, 
sold, {60; the group with substitution, £55 to £54; Kunddo Daisee, 
No. 2, December-February, to an outport £56 10s; ditto, Dundee, 
£54 10s; Daisee, No. 2 group, £50; lightning circle assortment, 
ne ees quoted, 446; and Mango, ditto, £46. Hessians 
steady, and Calcutta, 10 oz, afloat, sold, 83s; 8 oz, quoted, 60s 6d. 


HEMP.— Manila slow, but steady. 
Liverpool ; J, January-March, £50 5s to f50. 
Points, October-December, £48; and fair, 

to arrive, {120 to £125, c. and f. 

SHELLAC .— Market strong, and again higher in a! 
spot, 5603 to 570s; December, 565s to 570s: Marc 
5708 ; November-December, steamer, 560s to 5555. 


PA.. 
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COPRA firm. 


nd = 

to {60; F.M., ditto, £59 10s; South Sea Islands. / oe 
kernels arrived London, sold, £37 10s to £37 ' 
EGG PRODUCTS steady, with moderate sales 
on spot, sold, 2s 6d; Albumen, spot, 5s 3d; dried yolk 
Liquid yolk, September-November, done, 150s percwt 
MENTHOL, spot, sold, 59s to 65s; Japanese 
done, 16s 3d; aniseed, 5s 74d to 5s 104d; 


19s per Ib. 


Desiccated cokernut, | 


Japan wax, 92s 6d. 

RUBBER steady, quiet, during the week. 
sold, 2s 53d to 2s 5d; December, 2s 5$d to 2s 5} 
2s 53d, 2s 6}d, and 2s 57d; fine hard Para, spot 
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J grade, afloat, sold, 
New Zealan 
£45. Italia re 
Russian scarce, 


h, 570 


F.M.S. Straits, January-March, Lo 


Peppermint oil, 


» 28 O}d per Ib, 





METROPOLITAN CATTLE.—Novemner 27. 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 


£50 TOS, to 


| positions. T N 
S) 5758, and 


Spot 


slab camphor, 18s 6d to 


10s 


£59 58. Palm 


Native dried, whole 
28 per |b. 


Crepe and sheet, Spot, 
d January-June 


s a sda 
Beasts, Super Grade ee 75 0 to 80 0 Shee FORO e meee ee eeeeeereeeens ; : 
Do lst ” ee 74 0 79 0 Lam SOHO H EHH E See ee ees $ é 
Do » - 60 740 . 
Do 3rd + 57 0 690 
LONDON POTATO MARKETS.—Novemser 27, 
s ad sa sa isa 
Kents ......ceeeeeeeee 10 Ot0 12 0 SENBE  cccccccocesccces 10 Oto 12 ¢ 
Lincoln .......++- wee 11 0 13 6 Blacklands ............ 86 ho 





THE GREAT INDIAN PENINSULA | 
RAILWAY COMPANY. | 


NOTICE. _ Telephone: Gerrard 2110. 
In accordance with the provisions of the Great | 
Indian Peninsula Railway Purchase Act, 1900, it is | 
hereby notified that a total sum of £7,361,251 Os 6d | 
s now INVESTED for the purpose of providing | 
jsinking Fund in respect of the Annuities, Class | 
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COMPANY PROSPECTUSES AND NEW 
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THE BUENOS AYRES GREAT SOUTH- 
ERN RALLWAY COMPANY, LTD, 


NOTICE. 


The Directors of the Buenos Ayres Great Southern 
Railway Company, Limited, hereby give notice that 
the REGISTER of 4% Debenture Stock of the 
Company, also the Register of Debenture Stock 
loaned to the Treasury under Scheme B, wil) be 
CLOSED from Thursday, the 4th proximo, to 
Thursday the 18th proximo, both days inclusive, for 
the purpose of preparing the interest warrants for 
the half year ending 3lst December, 1919.—By 
order of the Board, 

A. GIET, Secretary, 

Dated this 26th day of November. 

Office of the Company, 

River Plate House, 
Finsbury circus, 
London, E.C.2. 


The Great Alternative 
Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


Crown 8vo. 6/6 net. 





PRESS OPINIONS. 


“ His indictment of the criminal folly of Bolshevis® 
is most effective.’ —Morning Post. 


“A sound and rational contribution to politica! 
controversy. . . We recommie nd every think 
ing politician to read it.'""—Saturday Review. 


“An able flea for a great New Liberalism 


“To unsettled and troubled Liberals we -_ 
heartily commend it. It is a finely suggestive 
cussion of certain vexing questions with the solution 
whereof Liberalism is vitally — “| 

~tverpovr 


Daily Pos. 


“ Studiously moderate.""— Economist. 


“Sane and thoughtful writing.”"—Daily News 





LONGMANS, GREEN & 00. 


39 Paternoster Row. Londen, EC. 
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CURRENCY AND CREDIT. 


By R. G. HAWTREY. 8vo. 


15s. net. 


‘’ An able, instructive, and comprehensive book...among the clearest and et 
comprehensive works on a subject highly technical but of first-rate national impor 


‘“ : : ia ; . f 
A minute and well-written description of the mechanism of exchange, and © 
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£7,3%1,251 0 6 
By order of the Annuity Trustees, 


R. H. WA 
48 Copthall avenue, Lor lon Bee” Secretary. 


2ls Novembe 1919. 


‘‘A mine of information on the subject. ' 
complex subject in an eminently clear and logical manner.—Irish Independent 
onsite ienartadintiimainliasidaaeetaiatt ts inent ite ih a Ee ek el eee 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C¢. 
cena eect tor oan tate a eeneeeemenTY 
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A Prospectus has been filed with the Registcar of Joint Stock Companies, from which the following 
extracts are taken. 


The SUBSCRIPTION LIST will OPEN on MONDAY, the ist December, 1919, and 
will GLOSE on or before MONDAY, the 8th December, 1919. 


Application for leave to deal in these Shares will be made in due course to the Committee of the London Stock Exchange. 





THE SANTA MARIA 


CONSOLIDATED OIL 


Capital - 


FIELDS, LIMITED. 


£500,000. 


Divided into 625,000 10 per Cent. Cumulative Participating Preference Shares of 8s each and 
625,000 Ordinary Shares of 8s each. 





Out of the Profits of each year the Preference Shares will rank first 
for a Cumulative Dividend of 10 per cent.; the Ordinary Shares will then 
rank for a non-cumulative dividend of 10 per cent., and both classes of 
Shares will participate equally in any further Dividend. 

In the event of Liquidation the Participating Preference will 
rank first pari passu for their par value and any arrears of Dividend, 
the Ordinary Shares will rank next for their pay value, and any surplus 
will be shared pro rata between the two classes of Shares. 

Dividends on the Preference Shares will be payable half-yearly on the 
1st June and 1st December, the first half-year’s Dividend being calcu-- 
lated from the date of payment of each instalment. 


Shares 


30,000 OF THE CUMULATIVE PARTICIPATING PREFERENCE 
SHARES OF 8s. EACH 
are now offered for Public Subscription at par, 
PAYABLE AS FOLLOWS :— 


1s. per Share on Application, 

38. per Share on Allotment, 

2s. per Share on 1st March, 1920, 
2s. per Share on ist June, 1920. 


may be made on allotment or on the 1st March, 1920, in 
per cent. per annum will be allowed on sums so 


Payment in full 


which case interest at 5 
paid in advance. 
DIRECTORS. 
JOSEPH BEVAN BRAITHWAITE, 27, Austin-friars, London, E.C. 2, 


Stockbroker (Chairman). 
F. HURDLE, 77, Pancras-road, London, N.W. 1 (Chairman of Marston, 
Thompson and Evershed, Limited, Burton-on-Trent). 
THE RIGHT HON. BARON TEMPLEMORE, 4, 
London, W. 
LOCAL DIRECTOR AT LOS ANGELES. 
C. C. MAGENHEIMER, President Santa Maria Oil Fields Incorporated, 
Los Angeles. 

BANKERS—THE LONDON JOINT CITY AND MIDLAND BANK, 
LIMITED, 52, Cornhill, London, E.C. 3 
BROKERS—FOSTER AND BRAITHWAITE, 27, Austin-friars, 
London, E.C. 

SOLICITORS—DEACON, GIBSON, MARRIOTT AND FISHER, 
9, Great St. Helens, London, E.C. 3. 
AUDITORS—R. H. MARSH AND CO., Ethelburga House, Bishopsgate 
street, London, E.C. 2 (Chartered Accountants) 
SECRETARY AND OFFICES—ARTHUR J. SQUIRES, 1 and a, Great 
Winchester-street, London, E.C. 2. 


Portman-square, 


a ee a 


ABRIDGED PROSPECTUS. 


This Company is formed to acquire a controlling interest in The Santa 
Maria Oil Fields Incorporated (Arizona) and to provide Capital to de- 
oe the properties owned and controlled by that Company. These com- 

(a) A proved Oilfield of approximately 1,040 acres, on which eight 
wells have been sunk, four of which are at present producing about 
15,000 barrels of oil per month, the remaining four being under repair 
and reconstruction. Two new wells are also being sunk, which should 
be Producing oil by April, 1920, and it is intended, out of the proceeds 
- — Present issue, at once to sink six additional wells 
.°) About 72 per cent. of the stock of the Shaw Ranch Oil Company, 
which owns 1,000 acres of proved oil-bearing land, at present under lease 

. a royalty basis. 

e °) A half interest In 160 acres of proved oil land at present leased to 

— Palmer Union Oil Company, the royalties from which amount to 

“Sout $800 per month. 

d) The entire capital stock ($300,000) of the Santa Maria Valley 
ale which through its connection with the Southern Pacific Rail- 
the ue Guadaloupe enables the Company to ship its oil to any part of 
Se United States. 

f he issued Capital of the Arizona Company is at_ present $1,746,000, all 
aDProx ceane mmon Stock, and of which this Company will acquire 
Shares of a $860,000 in exchange for approximately 430,000 Ordinary 

* this Company credited as fully paid. Steps are being taken 


f Cumulative 


by the Arizona Company to create $1,000,000 of 10 per Cent 
Preferred Stock, $700,000 of which will be purchased by this Company:at 
par (taken at 4s. to the dollar) out of the proceeds of the present issue, 
so as to provide the Arizona Company with the additional working Capi- 
tal which it requires. This Company will then own a controlling interest 
of about 65 per cent. of the total issued Capital of the Arizona Com 
pany. The bonded indebtedness of the Arizona Company to-day amouats 
to $ror,c00 of Five-Year 7 per Cent. First Mortgage Bonds and $224,000 
of Ten-Year 5 per cent. Convertible Income Debentures. 

Out of the proceeds of the present issue provision will be made 
acquiring and cancelling the whole of the $224,000 of Second Mortgage 

+ ; . . . : fi 
Debentures now outstanding, leaving the Preferred Stock a First Charze 
on the whole of the assets and earnings of the Arizona Company, subject 
only to the outstanding $101,000 First Mortgage Bonds. The First Mort 
gage Bonds are being redeemed by a Sinking Fund of 20 cents per barrel 
f oil produced, and should therefore disappear in a comparatively short 


ot 


time. 

The properties owned by the Arizona Company previously belonged to 
The Santa Maria Oi] Fields of California, Limited, and, until the man 
agement of the properties was in 1918 put into the hands of an American 
firm, Messrs. Magenheimer Brothers of Chicago, the history of the pro 
perties was one continuous story of failure. This was due neither to 
any defect in the properties themselves nor to the quality of the oil pr 
duced, but fo inefficient management and ill-advised technical method 
which resulted in most of the wells which had been put down being 
practically ruined. Mr. C. C. Magenheimer, of the firm above me: 
tioned, visited the properties in 1918, satisfied himself that the oil was 
there, and could be fot out, and ultimately undertook to take charge of 
the management of the Arizona Company and endeavour to pull the bus 
ness round. In this he has been successful. At the time he entered upon 
his task the Arizona Company's indebtedness amounted to about $600,000, 
the whole of which was in default. To-day the indebtedness of that Com- 
pany has been reduced by about $160,000, and the balance has been so 
arranged that it is no longer a menace to the Company. The Company’ 
oil is particularly suited for road building, and there is at present an 
almost unlimited demand for this purpose for oil of the quality produced 
following letter, addressed by Mr. C. C 
the Arizona Company, to the Chairman 
estimates the profit for rg20 at 


It will be seen from the 
Magenheimer, the President of 
and Directors of this Company, 


nd that for 


that he 


$250,000, a 192t at $450,000. 


13th November, tg19. 


To the Chairman and di: 
THE SANTA MARIA CONSOLIDATED OIL FIELDS, LIMITED 
Gentlemen,—As requested by you, I have pleasure in confirming in 
writing the following statements which I have made to you verbally:— ° 

1) The present production of the four wells which are in operation is 
about 15,000 barrels per month 

2) Active work is proceeding on 
already drilled, and two of them 
shortly. 

(3) Two new wells are being sunk, which should be brought in about 
April next year. 
(4) The demand for the heavy oil produced by 
Oilfields Incorporated is practically unlimited 

(s) The additional capital, namely £140,000, which it is proposed to 
raise will, in my opinion, be amply sufficient to place the Company on a 


rectors of 


three out of the other four 
should again be producing oil 


wells 
very 


The Santa Maria 


thoroughly sound basis. It will enaSle six additional wells to be sunk, 
' : : 

making, when the four old wells now being reconstructed are brought 

in, a total of sixteen welfs. 


6) I am of opinion that the profits of the Company for 1920, provided 
the new capital is foun@ and applied as above indicated, will be $250,000, 
and for 1921, on a conservative estimate, $450,000. 

The royalties already being received from the Company’s half share in 160 


acres at present leased to the Palmer Union Oil Company are sufficient 


to pay the interest on the outstanding First Mortgage Bonds, and, with 
the present output of about 15,000 barrels per month, the total profits 
being earned, including the receipts from the Santa Maria Valley Rai! 


road, are sufficient to pay the 10 per cent. dividend on the proposed issue 
of 350,000 Ten per Cent. Participating Cumulative Preference Shares of 
&s. each. 

I have every confidence in the future of the property, and shall con- 
tinue to devote myself assiduously to the promotion of its interests. 

I am, Gentlemen, 
Yours faithfully, 
(Sgd.) C. C. MAGENHEIMER 


(President, Santa Maria Oilfields Incorporated). 


Prospectuses and forms of application can be obtained at the office of 
the C or from the Brokers, Bankers or Solicitors. 
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E BEERS CONSOLIDATED MINks 


LIMITED. 





REPORT OF DIRECTORS 
For the Twelve Months ended S0th June, 1919, 


To be submitted to Shareholders at the Thirty-First Ordinary General Meeting to be held oy th 
5th December, 1919. 





TO THE SHAREHOLDERS.—Gentlemen,—Your Directors beg to submit 
their Thirty-First Annual Report, Balance-sheet at 30th June, 1919, Profit 
and Loss Account for the year ended 30th June, 1919, and Appropriation 
Account, 30th June, 1919 
The Balance undistributed at 30th June, 1918, was repre- 

sented by—Suspense Profit Account :— 
Diamonds unsold at that date, £746,654 12s. 3d.: Balance 


unappropriated, £41,677 118. Sd. ......-.cceeeees ecoeee £788,882 8 6 
During the year the diamonds sold, less decrease in Stocks 
taken at cost, amounted 00... cccccccccsccsscscccccces 5,849,552 10 4 


Add to this the following: Interest and Dividends on Invest- 
ments, £332,562 10s. 1d.; Net Revenue from Rents, £10,164 
8s. 4d ; Revenue from other sources, £65,478 3s. 6d. .... 408,205 111 


£7,046,089 15 11 
Deduct Expenditure as follows :—Productive Mining Expendi- 
ture, £1,004,604 5s.; Maintenance of Mines and Floors tem- 
wate closed down, £89,992 19s. 8d.; Expenditure on 
arms, Charges, etc., £257,881 18s. 4d.; Interest on Deben- 
tures andon Capital of Leased Companies, £166,300 
18s. 2d.; Sinking Fund towards Repaym of Debentures, 
£78,168 14s, 8d.; Inflmenza Epidemic Expenses, £198,800 
8s. 304.; Concession Pay: Restoration of Full Pay to - 
ployees in respect of period during which they opreed to 
work for less, £165,642 2s. ; Pao consequent on tive 
War: Salaries and Wages of loyees on Active Service, 
War Bonus to all Employees, War Gratuity of £150,000 
to Soldier Employees, and Donations to War Funds, etc., 

BURA BTR: GB. BOG. kc cicecn se cetcc00 ccs cccccccvccsvesececcs 2,885,681 15 6 


Income Tax—Amount set aside, £382,379 18s.; Amount ap- 
propriated for Stabiliment Reserves. £398,798 lls. 10d.; 
Amount catried to General Fund, £300,000; Dividends— 
Preference Shareholders, after deduction of Dividend Tax, 
£740,000; Deferred Shareholders, £2,000,000—2£2,740,000 .. 3,821,178 9 10 
















— Jet 29, 1919, 


ea 





Balance undistributed carried to next year:—Suspense Profit 
Account—Diamonds unsold Sth June, 1919, £422.76) 
19s. 8d.; Balance unmappropriated, £466,267 lls. 4d. ...... 889,089 19 7 

The stock of blue ground and lumps on the floors at 20th June wis 
as follows:—De Beers Mine, 48,298 loads; Wesselton Mine, 2,390,735 loot 
Baltfontein Mine, 2,890,663 loads; Dutoitspan Mine, 3,124,382 loadsa 
- 5H) 

The General Reserve Fund now etands at £2,147,155 188. The Fund t 
redeem the De Beers 4} per cent. Exploration Debentures has been IDeTeaaed 
to £575,028 0s. 9d., both funds being represented by securities which have 
been taken into the Accounts at market prices on 30th June, 1919. 

The Special Reserve Fund for the Stabiliment of the Diamond Trade ty 
been increased from £1,576,526 163. 6d. to £1,975,325 &s. 4d. 

This fund is invested in the shares of other Diamond Mining Companies 
and Kindred Interests, and is included in the £2,825,323 &%. 4d. show @ 
the Assets side of the Balance-sheet. 

The Company has paid during the year to Preference the 
usual dividend of 208. per share, and to Deferred Shareholders 4s. per share 

The Diamond market is in a very sound and strong condition, and prew 
have advanced materially primarily owing to the limitation of sales to mara 
requirements, a policy which your Directors have consistently pursued, ai 
of which the Company and all other producers reap the benefit. 

The Cape Explosives Works, Ltd., which is owned and controlled by sw 
Company, has carried on its rations successfully during the year. Te 
sales of explosives amounted to 370,262 cases. 

A report by the General Manager on the operations of the Company durig 
the year will be submitted at the Meeting. 

In terms of Clause 84 (Sub-section C) of the Company's Articles of Am» 
ciation, three Directors retire, namely :—Sir Carl Meyer, Bart.; Achille Vid 
aes Henry Percy Rudd; but being eligible they offer themselves for » 
election. 


= G. W. COMPTON, F. HIRSCHHORN, ) 
P. ROSS FRAMES, W. PICKERING, | Directors 
D. HARRIS, R. PHILIPSON-STOW, } 


Kimberley, 30th September, 1919. 





BALANCE SHEET, 30th JUNE, 1919. 


Dr. 
Capital : 
800,000 Preference Shares at £2 10s. Od. each £2,000,000 
1,000,000 Deferred Shares at £2 TOs. 0d. each 2,500,000 


oc 


0 
0 
£4,500,000 0 0 
De Beers 4} per Cent. South African Exploration 
Debentures, secured by Mortgage of Assets 
purchased from the London and South 
African Exploration Company, Limited, re- 
deemable by Ist January, 1930 .............. 1,635,495 0 0 


Reserves (per Contra): General Fund, £2,147,135 
188. 0d.; Redemption Fund: South African 
Exploration Debentures, £579,028 0s. 9d.— 
#£2,726,163 188. 9d.; Blue Ground Stocks, 30th 
June, 1919, at cost, £1,289,964 4s. 7d.; Re- 
serve for Stabiliment of the Diamond Trade, 

5 EE: antethnnivencechvenses ses 5,990,753 Tl 8 

Liability on Stocks and Shares (per contra) ...... 850,000 0 0 


Current Liahilities : Loans and Open Accounts, £713,461 

168, id; Unclaimed Dividends and Sundries, £282,067 9s. 7d. ; 

Interest on Debentures accrued to date, £34,958 14s. 1d.; 

ne we aad Revenue, Union of South Africa— 

ance due in respect of Normal and Dividend 

Tates for year ended Wth June, 1919, £316,000: Pre- 

ference Shareholders—Dividend declared 28th June, 1919, 

£370,000: Deferred Shareholders—Dividend declared 28th 
SEE? GNNEN cnthincekbneadesnnomsusededecsconecee..e. $3,216,487 19 9 


Suspense Profit Account: Diamonds unsold (per contra) ........ 422,761 19 8 


Balance transferred from Appropriation Account ..... 267 
Contingent Liability: £3 15s. per Share uncalled on — 
79,000 Shares in the South African Marine, Fire, 
and General Insurance Company, Limited, £296,250. 








£17,081,76 2 0 


50 a a taal t anes 


We certify that ell onr r 


Kimberley, 26th September, 1919. 


| 


equirements as auditors have been complied with 
and Vouchers relating thereto, including the audited returns of the ‘Lenden 


Cr. 
Property: De Beers and Kimberley Mining 
aims held under Government Licenses, 
Dutoitspan, Bultfontein, and Wesselton 
Mines, Wesselton Estate, and other Min- 
Sr SE ccboicadcecobensdaete+cseedias £3,164,406 9 9 
Estates purchased from the London and 
South African Exploration Company, Ltd. 1,635,405 0 0 


Farms and other Landed Property .......... 164,181 5 6 

Machinery, Permanent Works, Offices, Com- ee 
pounds, and Stand Property ............+. 1 uns 8 
Investments in Stocks and Shares ............ cass § 8 


Reserve Investments and Investments for 
Stabiliment of the Diamond Trade (per 
contra): investments representing General 

e Redemption 


and Debentaur Funds, per 

contra, at Market Prices, 20th June. 1919 2,726,163 18 9 
Blue Ground on Floors: 8,454,176 loads at cost 2 

deposited om FIOOTS ......c.ccseceeeeseecers - 0,280,264 4 | 


Investments in other Diamond Mining Com- 
panies and Kindred Interests (see Liability 








£850,000 per COMETA) .....eceeeeeerereeees 2,825,895 8 4 owns 
nian , st 
Timber, Fuel, and other Mining Stores .......-. end 
Live GOOck ....0cecccccccccreeresserveccocsevesesss soon 3? 
Advances to Subsidiary Companies .......-.--- 
Debtors, Special Investments, Bills and Cash: : o 
AOBOEREE «cere cwecceecccvccesceceers 289,866 2 / 
Short Loans against Security ..... Lpooccnceres 94,000 0 
Special Investments at Market Prices, 30th : s 
Tame, BAD : . cicvsvercsvee gebediyebocespeeere> 2,268,683 15 = 
Billa Receivable ........cccescescececescesenes 986,944 13 9 
Cash at Bankers and in hand, Kimberley and amit 
EOOdON 2. cccceccccccccenvccccccsecececeseces 151, ag. 29 
was 
Tiamonds on Hand at Cost .....-...eeeeeeeeee 
extn * 


FE. F. RAYNHAM, Secretary. 
JNO. A. NEVILLE, Chief Acconstast 


gocoan 
and that we have examined the above Balance-sheet the 
Transfer Office, and find the same to be correct. aie’ 
HOWARD PIM & HA : anaes 
SALISBURY & BEATON, 


Da. 
To Produ 


Non-Pro¢ 
Expendit 
Charges - 





Mine: 
£315,3 
19s. & 





Bultfont 


Groune 
Expens 


Dutoitsp! 


Groune 
Expens 


Floors 
Ajexan 


Charges 
Donatid 
amount 
Meeting 
gation, 
Transfe 
Fees, 
£24,634 
Interest < 
Interest < 
Africa } 
Sinking F 
Influenza 
Concessio! 
epect 0 
don fu 
Expendita 
Employ 
Donatic 
to Sold 
were Ol 
addition 
Balance | 








CR. 
By Diamot 
Interest 








9, 


November 29, 1919 | 
2 


\ = 
4 De Beers Consolidated Mines Limited.— Continued. 


prROFIT AND LOSS ACCOUNT for the Year ended 30th JUNE, 1919, 


‘Productive Mining Expenditure.—Wesselton 
Mine : Cost of Hauling Blue Ground washed, 
£315,372 0s. 5d.; Washing Expenses, £138,511 
19s. BL, cece eee errre mere eeeetestrns steeteeces £453,884 0 1 
pultfontein Mine: Cost of Hauling Blue 
Ground washed, £220,684 9. 4d.; Washing 


D 
To 
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APPROPRIATION ACCOUNT, at 30th JUNE, 1919. 


DR. 


To Income Tax—Union of South Africa, Esti- 
mated Normal and Dividend Taxes ........ £382,379 18 90 


Reserve for 


Stabiliment of the Diamond 


rade : Shares in other Diamond Mining 
Companies and Kindred Interests purchased 
































Traneacts all classes of Fire and Accident Business. 
F OFFICE 3 ST. MILDRED'’S HOUSE, | 
POULTRY, LONDON, E.C. 2. | 


——————SSS_] 


Expenses, £183,842 98. 2d. ........ bette eeees 404,526 18 6 during the year ended 30th June, 1919 .... £198,798 11 10 
Dutoitspan Mine: Cost of Hauling Blue Amount paid off Liability in respect of shares 
Ground washed, £148,535 2s. 5d.; Washing purchased prior to 30th June, 1918 200,000 0 
j Expenses, BOR TED Gh. GBs. covcccecescscecsce 236,288 6 5 Se ae eet ee - : 7 , 
———_——_—£1,094,6¢% 5 2 ; ——————— 304,798 11 10 
’ Non-Productive Raptativane: | Melatenenee of Mines and . a 8: General Fund ....... ttteereereees 90,000 0 0 
“Floors temporarily Slt Metheiieeanaediniehoneesss 89,992 19 ‘reference Dividend Account: 10s. per Share 
Expenditure on Farms, Landed Property, and Kimberley- on 800,000 Shares. payable to Pre ference 
Memanderabontele WOUNWRG  ..0cccscccesccccssccecsccvevcess 77,820 10 5 Shareholders registered at 3lst December, 
Q the Charges: Salaries, etc., Head Office, £26,032 198. 7d.; General 1918, in respect of six months ended 3lst 
Charges, £36,567 188. 3d.; Legal Expenses, £794 48. 0d.; , December, 1918, £400,000; Less—Union of 
Donations to Public Institutions and aot, including South Africa Dividend Tax, £30,000 ...... 370,000 0 0 
amount distributed in accordance with resolution of General 10s. per share on 800,000 shares payable to 
Meeting held znd October, 18%, £53,057 12s. 10d. ; Compen- Preference Shareholders registered at “Soth 
tion, £5,512 19s. 10d.; Auditors’ Fees, £1,400; London ® i ial ; Se 
eavion, : . . ; , June, 1919, in respect of six months ended 
—. a ee es _  etaemeen 30th June, 1919, £400,000; Less—Union of 
8, Sas =e. a “ 28, : Afric ride ax, £30,000 ...... 370,000 
ST UE EEL ath ahstrebatitntentMetnerbensssoresssceveesce> 180,061 7 11 eS Mee re -) 740.000 0 0 
Interest on Capital of Leased Companies .................... 96,392 10 0 ei 74), 
ou Interest. on ntures, £73,507 56. 6d.; Less Union of South Deferred Dividend Account—l0s. per share on 
19 , Africa Normal Tax 1s. in the £, £3,679 178. 4d. ............ 69,917 8 2? 1,000,000 shares payable to Deferred Share- 
+ heme sinking Fund for Repayment of Debentures .................. 78,168 14 8 holders mas at sist — mber, 1913 .. 500,000 0 0 
SAAN Iafiuensa Epidemic Expenses .............-ccccccesccecscsceees 198,800 8 10 308s. per share on 1,000,000 shares payable to 
an Concession Pay: Restoration of full pay to Employees in re- Deferred Shareholders registered at 30th 
Pund epect of period during which they agreed to work for less Ce eer a dinpanet taeda ee wes 1,500,000 0 0 
Dereased I 5, chlo hb 06 aNa SEE Recto cc divcparédeccencoecececes 165,642 2 0 ——__———  2.000,000 0 0 
ch bam Expenditure Consequent on the War: Salaries and Wages of Suspense Profit Account—Diamonds unsold at 
Employees on ae — to all Employees, NE  Satcswarss Pua Cetcnwecbdicwuedenedxcedes 422.761 19 3 
Donations to War Funds, etc., £134,301 8s. 10d.; Gratuity alance ied to Balance-sheet ............ 466,267 11 4 
‘de tas to Soldier Employees: Amount voted to Employees who a a ee eae — 
were on AcBve Service while on the Company’s books, in SOOT 
as addition to, the hedipey al tady granted to them, £150,000 284,391 8 10 £4,710,208 0 5 
Balance carr Appropriation Account ................... 3,921,875 16 9 
— 
Here the £6,257,757 12 3 Cr. 
re ——————'  Isy Balance transferred from Profit and Loss Account . £3,921,875 16 9 
Di Balance unappropriated 30th June, 1918 ................00+- 41,677 11 3 
) I i se ea ane be £5,849,552 10 4 ; : 
otal Interest and Dividends on Investments after adjusting Re- | Suspense Profit—Diamonds unzold 30th June, 1918, now writ- Ness a 
serve and Special Investments to Market Prices at 30th j Bem DRCK (2. dccccccctecvcccccrcecccrsccssccecccccccecesecsecs 746,654 12 3 
by yor SU TEED scesacncedesstescsvoccsvenceacosesoozesdepteccescces $32,562 10 1 | Sita ater 
vo Te Be MUOD GHEE TROND oc cecccvdcsveweroscsccesesetocuce. 10,164 8 4 £4,710,208 0 5 
ee a es eae nebeaneareeneses 10,280 211 ee 
+ dary DT chihbnisusdwmtarsesnenssorucerncsetvescocouststs 1,105 8 6 | —— at 
Profits Realised om Investments ............ccceccccccsceceeees 54,092 17 1 E. F. RAYNHAM, Secretary. 
: = £6,257,757 12 3 | JNO. A. NEVILLE, Chief Accountant 
‘te ® = | Kimberley, 26th September, 1919. 
errr ne 
ectors J THE SCOTTISH AUSTRALIAN THE eee eae. 
isuratice. INVESTMENT COMPANY, LIMITED. Members of the Stock Exehange are not allowed 
to advertise for business purposes, or te issue 
Ci Busi Communications to on 
REFUGE ASSURANCE COMPANY Notice is hereby given that the Annual General pan See —_ P ‘ ea. 
- Limited. Meeting of the Proprietors of the Scottish Austra; Yardigan Brokers or thare Dealers are not Member 
Chief Office: Oxford Street, Manchester. Winchester House, Old Broad street, London, on onan Scmatene Menkes teuine etarees 
tave Telmk, Wemeamenslentect passive. tea Tigo’ | ‘pemecnoemutens coqsnenapascemescal sssvite 
ail 4, Imcomm Excunps 700,000 o ‘ , 3 that the words ‘Mem of the xchange 
SE O8TOOLOOO: | Revert and Nocoant, fo deren Dividend on; Lgndon hal immediatly flow she egnature 
inary ’ , A List of Members of the Stock Exc who are 
Assets Excurp &16,900,000. business of the Company.— By order of the 8tock and Share Brokers may be an at the 
a T. GLOVER PARK, Secretary ey De anne 
Otares ° - ™ 2 r obta: on application 
ims Fam Becsep £89.000.000. _ Winchester House, SAPTERTHWAITE, Secretary to the Comm tee 
Old Broad street, London, of the Stock Exchange, Committee Room, The 
P | A PEA CE RISK. | 25th November, 1919. Stock Exchange, London, B.C.2. 
Se 
Whe'ts sarzying your fenth Risk? AZZ AZ ZUR TR ARES Y\Vri Up 
ag 13 $ Is i your Family, - 5 IE AE EE KE OTT Eee Yer Frey eee Ser KE EET SE ss 
' & Life Assurance Office? ee 
i} ie 
WHY NOT LET THE PRUDENTIAL Ay 4 ied 
CARRY IT? | 3 Che Llp 
| SS fy ie 
< | 4 
M5 : e = 
(BH «= Chemical Mational Bank && 
BRITANNIG ASSURANCE CO. LTD.| | enticd a He 
4 ar NEW YORK — 
Transacts all kinds of Life Business, | =i Ht 
3 ’ Ordinary and Industrial. =|: POUNDED 1624 i = 
ao: a : e ee 
+ ‘ Established in 1866, the Funds of thle Pro- peat ie 
: Company now amount to £5, . =f T D A 
28 ; b)) 1 je 
«1 TM | elit ome: tree Srattorentienaghen. | | TR RUST DEPARTMENT ik 
ry ‘a 
Sy Q sc 
= EXECUTOR ADMINISTRATOR TRUSTEE Le 
<A" 1 
Life Assurance at Minimum Rates. A. GUARDIAN COMMITTEE iS 
p A AF CUSTODIAN AR 
LAN of ASSURAN A: Hh 
ene SPECIALLY AD a = TRANSFER AGENT REGISTRAR l= 
=f APTED 5 A 
al for PRESENT TIMES. = TRUSTEE UNDER CORPORATE MORTGAGES 1S 
24 For particulars address the 2 : : 
GRESH 5 ioe eal en ae 1 
AM LIFE ASSURANCE 2 Inquiries invited as to service in \ = 
ST. MILDRED'S HOUSE, POULTRY, E.C.2. A any of the foregoing capacities , Ss 
oat Founded 1948, Funds £16,600, 000. > KS 
= n= 
| . o io 
‘ | THE GRESHAM FIRE & ACCIDENT INSURANCE > Weare seeking new business on our record ; SS 
SOCIET Y, >) it 
— 
> 
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ots, 


A Copy of the full Prospectus has been filed with the Registrar of Joint Stock Companies. 


The special permission of the Committee of the London Stock Exchange for dealing in the 
subscription and an official quotation will be applied for. 


The SUBSCRIPTION LIST will OPEN on THURSDAY, the 27th day of NOVEMBER, and CLOSE on or before THURSDAY, the 4th day of December 1H, 


DIRECT FISH SUPPLIES, LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917.) 


CAPITAL - - - £2,000,000 


Divided into 1,980,000 74 per cent. (free of Income Tax up to 6s in the £) Cumulative Participating Preferred Ordinary Shares of £1 each, (Ay 
which are offered to the Public for Subscription) and 400,000 Deferred Shares of 1s each. 


_ [November 29, 1919 


Shares now Offered for 








The net profits of the Company available for Dividend (after making provision for reserve as provided by the Articles) shall be appled 
firstly in payment of a fixed Cumulative Dividend of 74 per cent. per annum (free of Income Tax up to 6s in the £) on the Preterm’ 
Ordinary Shares, and the balance (subject to the percentage remuneration payable to the Directors under the Articles) shal] belong as 
one-half to the holders of the Preferred Ordinary Shares, and as to the other half to the holders of the Deferred Shares. 


Issue of 1,980,000 74 per Cent. “cs,c'0ietne«) Cumulative Participating Preferred Ordinary Shares of £1 each at pu 


Payable as follows:—1s per Share on Application, 4s per Share on Allotment, 5s per Share on 30th January, 1920, 5s per Share on ist March, 
1920, 5s per Share on 3ist May, 1920. 


The Preferential Cumulative Dividend will be payable half-yearly on the 30th June and the 3lst December in each year, the first 
dividend, calculated from the dates of payment of the respective instalments, being payable on the 30th June, 1920. . 

The Articles of Association provide that no Debentures or Debenture Stock can be issued without the consent of the holders of the 
Preferred Ordinary Shares given by an Extraordinary Resolution passed at a separate meeting of such holders. 


DE as to 





The Directors and their friends have personally underwritten £600,000 of this issue. 


ee LONDON JOINT CiTY AND RIDLAND BANK, LTD Threadneedle. 
W. H. B. QUILLIAM, Esza., S.S.C., F.S.P., of “Glyn Arthur,” Fairfield- ‘ i ° oo Se 
crescent, Liverpool. Chairman of ong, Fisheries Association, Ltd., street, London, E.C., and Branches. 


BAGLAS BANK, LTD., 54, Lombard-street, London, E.C3, and 
anches. 
ROYAL BANK OF SCOTLAND. 3, Bishopsgate, London, E.C.; Edis- 


Fishing Fleet Owners. (Chairman and Managing Director.) 
IR THOMAS HUNGERFORD HOLDICH, K.CM.G, K.C.LE., 
C.B., of 41, Courtfield-road, London, S.W.7. 
CHARLES H. C. MOLLER, Esgq., of Moller and Co., 85, Gracechurch~- 


burgh, Glasgow, and ‘Branches. 
street, London, E.C., Merchants and Shipowners. Chairman of Rennie, THE NATIONAL BANK, LTD., 13-17, Old Broad-street, London, E.C2 
Ritchie and Newpo:t Shipbui ding Co., Ltd 


and Branches. 
Alderman FRANK BARRETT, J.P., F.R.S.. The Fish Docks, Grimsby. | a ~ mene BANKING COMPANY, LTD.. Douglas, ldo! hha 
Chairman and Managing Director of Orient Steam Fishing Co, Ltd., 


BROKERS. 
President of the Grimsby Chamber of Commerce. Steam Trawler Uwner, — London—MOY, SMITH and CO., <0 ae London, E.C., and 
Fishing Flee: Adviser. | , . : 


change. 
WILLIAM THOMAS BELL, Esgq., O.B.E., Hillside, South Park, Lincoln, Manchester—F. W. STAVEACRE & CO., 26, Brown-street, Manchester, 


Engineer. Managing Director of Robey and Co, Ltd. Globe Works, and Stock Exchange. 
aoe, Steam Wagon Builders and General Engineers. iransport | Glassow—McEWAN, sort and KIRKPATRICK, 29, St. Vincent-place, 
viser. | 


ow, and Stoc change. 
EDWARD WILLIAMS, E Cambridge C Twick= , Mildlese Bris:ol—PHILIP L. FORTE, 2, Sma'!-street, Bristo', and Stock Exchange 
Late General Manager to Sir li. io meg we anesion Newcastle—- MORTON, SPENCE and CO., 32, Mosley-street, Newcastle on- 
Partner of “ The World's Tea Company.” Director of Retail Shops. | Tyne, and Stock Exc “SOLICITORS 


S. CLIVE K. GEORGE, Esq, “Heathermount,” Rydes Hill, Guildford. 
Director of Oakwood Colliery Company, Ltd. Port Talbot, South Wales. H. E. WARNER & CO., 3, Great Winchester-cwrest, Londen, EC 


Coal and Shipping Contractor. 4b, 
FREDERICK ROBERT BROWNE, Esgq., Lake View, Enniskillen, Co. ay me my tt cao BCD. ee 
Fermanagh, Ireland. Late Agent for limber Supplies to War Office SECRETARY (pro tem.) and REGISTERED OFFICES. 


and Board of Trade. Timber Merchant. CHAS. H. LAWSON, F.C.LS., F.A.A., 3, London Wall-buildings, 
JOSEPH KENNY, Esq., 45, Fleet Street, Torquay. Solicitor. London, E.C.2. 


ee | SS eee 


ABRIDGED PROSPECTUS. 


The Company has been formed to secure continuous abundant supplies Wth June, 1919, have been certified by the Company's Auditors. Ow. 
of fresh fish to the Public at moderate prices. This will be accomplished | to the varying dates and the comparatively recent release from Ad - 
by means of the Company owning—41. Its own large fleet of Steam service of twelve of the vessels, and their having to be recondition 


Trawiers and Drifters. 2. Its own Motor Transport System. 3. Its own (such reconditioning being done at Admiralty expense), these bones 
Retail Shops. The following arrangements have therefore been made:— | have not been fish.ng during the above period, and as regards bile, | 
TRAWLERS.—In order to enable the Company to commence business complete accounts have not been availab’e. the 
forthwith, Mr. Quilliam, the Vendor to the Company, has (on the advice The shortness of the perioa covered by the investigation arises = i 
ot his Marine Surveyor) contracted to purchase, or obtain options over, | fact that a large proportion of the vessels were under Admiralty ¢ ane 
several fleets of steam trawlers, comprising therty-six vessels, which will during the period of the War, and owing to the alnormaiy Be nc 
be taken over as going concerns, actually fishing, and which will form then obtained for fish, the Directors consider that profits earned dum 


the nucleus of the Company's fleet; numerous other vessels are under | the War would form no fair criterion of the future normal profit-carmes 
effer, from which it is intended to select the most suitable boats. fT SF aa t | Certificate of Profits {rot 
" » . : . irectors have obtained the following Certificate © , 
TRANSPORT.—The Vendor has acquired an option to purchase from : a 7 ~ ice ms . A » Company's «litors. 
Messrs. Robey and Co., Ltd., of Lincoln, one hundred new steam borries Messrs Whinney, Suith ond Whinney, the Compenys Os 1919 
of their well-known make which will be used to augment other transport 4b, Frederick's:place, Old Jewry, London, E.C.2, 20th November, 
amd ensure a speedy delivery of the fish to the shops. _ TO THE DIRECTORS, DIRECT FISH SUPPLIES, LTD. = 
RETAIL SHOPS,.—Mr. Quilliam has received offers of numerous shops in Gentlemen,—In accordance with your instructions we have examune 
suitable positions in many karge towns, advantage of which will be taken; | the books and aienmhe of three fleets of Steam Trawlers, consistint 
it is also intended to open Retail Open Fish Markets in populous districts. twenty-seven vessels, which are set out in parts one and two the So 
Pending these arrangements the Pub‘ic will be supplied with fresh fish by Schedule of an Agreement for purchase between the Company and elt 
mail or parcels delivery. H. B. Quilliam, dated 19th November, 1919, of which fifteen vessels &. 


The benefit of the whole of the above Contracts and offers are trans- (which are set out in part one of such Schedule) were fishing during the who 
ee by the Vendor to the Company under the Contract below or part of the six months from Ist January to 30th June, 1919. 
mentioned. 


“ he 
We certify the combined Profits of these Fifteen Vous ee 
MANAGEMENT.—Mr W. H. B. Quilliam, the Chairman of the Manx | 1st January to 30th June, 1919, as shown by the books belor oo ii, 
isheries Association, Ltd., who hashad many years’ experience inthe Fishing | Insurance, Income Tax, Excess Profits Duty — 
Industry, and to whose efforts the present arrangements are due, has £41,115 14s 9d. : ting on * 
to act as Managing Director. The Insurance being largely effected with Companies one ‘ely axe 
Mr Frank Barrett, Chairman and Managing Director of the Orient Steam | mutual basis, the correct charge for the period cannot se 
Fishing Co.., Ltd., wiil advise on the management of the trawlers. tained. Yours faithfully, Accountan's 
Mr Edward Williams, late General Manager to Sir Thomas Lipton, WHINNEY, SMITH & WHINNEY, Chartered 


Bart., and late Managing Partner of the Worla's Tea Company, will take | It will be seen from the above Certificate that the profite on the Mt 
hangs of Hho ectel’ chaps. : | as aahed for este aati amount to £41,115 14s 94 £154 450 
Mr W. T. Bell. O.B.E., Managing Director of Robey & Co., of Lincoln fifteen vessels. The Contract Price of these fifteen vessels is ’ 


(Steam Wagon Builders), will advise on the transport system. 


The direction and supervision of each Department by practic: 
experienced men has been provided for. P ¥ practical and 


, eek ee EXISTING CONDETIONS.—Under the conditions 
at present obtaining, it is almost impossi or the general public the capital invested. jbed af’ 
to procure supplies of fresh fish cheaply, for the reason that the S _ rhole amount sabecr missed! 
is sold and rehandled several times by various middlemen lien ne Ca eS Ee SS = oot Ul 


i ghan 
| It is confidently anticipated that the pa from the boats marie 
s ly del j ary nd Underwritip Co ies 
ver ous delay in transit, and consequent loss and damage through rough | es Se Sa eee See 2 oats and otber propert 


those which the Auditors have even after ct 2 provide 1 
Income Tax, Excess Profits Duty and Depreciation, a0 ial retarn 0° 
Extraord’ nary Renewals and Repairs, will show a substants 


; ; actual f the I 

handling, all of which operate to increase the ultimate cost of the nt yy ny ae ae eS the Company Oo goitias 

commodity to the consumer. ‘ The Vendor to and promoter of the Company is Mr. W. 94 Dougis 
The Company will establish a direct, rapid system of supply, eliminating | Chairman of the Manx Fisheries Association, Ltd., of Peel 0S lege 

entirely all intermediate profits, expense, delays, and waste, at the same | Igle of Man. who has agreed to transfer to the Company “e 

tume retaining all the profits of the production, distribution, and retail- the Contracts and Options for the purchase of the Trawiers thereof et 

me of Me ove Oe the Company paying the owners the actual Contract, price of we 
PROFITS.—As regards the initial thirty-six Trawlers which the Company is y 


. : aa the Denese ow 
refunding to the Vendor the Deposits paid thereon, and the | wither’ 
buying, in the case of fifteen vessels, the profits for the six months to , = 1 the business 


other arrangements made for the organisation of 
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Direct Fish Supplies, Limited—Continued. 


cash profit to the Vendor. The consideration for the transfer | 6g THIS FORM MA i 
ory he benefit of the said Contracts and Options by the Vendor to the - _ aS: wees 


‘ompany is the allotment to him of the whole of the Deferred Shares | DIRECT FISH SUPPLIES, LIMITED. 
fully paid up. No amount is payable specifically for g : 


good wi 
: 


Incorporated under the Companies Acts, 1908 to 1917.) 
E CHARACTER OF SCHEME.— The scheme has been so framed | 
MULT PT uuliple mm character, and the exact programme to be followed ; eae SOCLISROR ~~ 
that Ht ced on the amount of capital available. 73% (free of income Tax up to 6s in the £) Cumulative 
PROPOSED CAPITAL OUTLAY.—On the whole issue being subscribed Participating Preferred Ordinary Shares of £1 each. 
PROPOSED ‘of the proceeds, subject to the expenses of flotation and (TO BE RETAINED BY THE BANKERS.) 
this issue, will be approximately as fo'lows: Purchase of 15 Trawlers 


No 
wrofits certified in Auditors’ Certificate), to be taken over under purchase 
ad ” 


TO THE DIRECTORS OF DIRECT FISH SUPPLIES, LIMITED. 
Agreement, £154,450; Purchase of 21 additional Trawlers (to be taken 3, London Wall-t 


uildings, London, E.C.2 
over under purchase Agreement), 4 503,500 ; Auktitional Trawiers, say & GENTLEMEN,—Hav-ng paid to the Company's Bankers the sum of 
in number to pe purchased, £950,000; Fitting up and opening Retail 
— > . rc oe “ * ne , + f « rn ' 

Shons, £200,000; Central Refmgeratine Stores, £50,000; 100 « Five-ton Bun eeerceneeeesees » being a deposit of is Od per Share, f7 tyable on appli 
Heavy Steam Lorries Tor transport under option from Robey and Co., cation. for Wat ant Stati . : 

itd, of Lincoln, £114,000; Fish Cerrier Barrels and Boxes for Transport. = My — , pease: teeee a ‘ * ve of Income Tax up to 
Ue. . * , > ’ 3 tu ne IMUM Ve art taTk referre brid ~ . B co. 
+600: Fish Meal Factory for Manufacturing Cattle and Poultry Food pele ep ae ; ve « : : Ir sh ane, fe ee ey Saares 6s & 
210 - a * ne ny, 1 ‘ . each m tne I ADT requt vou ¢ } r } =aem e 
ri Agricultural Manure from Fish Offa's, £40.000: Working Capital Shas 1 tl : , ~ t ; ma ny, 4 ist you to aliot me that number o} 
i Agri 4c . nares, a nereby agree to accept the same, or any less number th yO 
and Contingencies, £150,000. may allot to ii ge essen sage an 


| aiot to me, upon the terms of the Company's full Prospectus as jl 

COMPANY'S SHOPS WITH DAILY FRESH SUPPLIES.—The Company | with th» Registrar of Joint Steck Companies, and the Me sumpeaaionn ond 
will make a distinctive feature of having fresh supplies of fish in all | Articles of Association of the Company, and I agree to pay the amount 
its shops daily, and in case any fish is unsold in any of the Company's | due on allotment and the balance due from me by the instalmenta speci 
wet fish shops during the day such will be fried and so'd in the Company's | fied in such Prospectus, and I authorise 


fy 


: you to pmce My name on the 
own fried fish shops, thus ensuring absolutely fresh fish on sale every | Register of Members of the Company as the holder of the shares allotted 
day. | to me. | . 

SHAREHOLDERS’ PREFERENTIAL TREATMENT .--Shareholders in I hereby declare that this application is not made by or for the benefit 
the Company being resident in a town or district where for the time Gt any enemy subject witlin the meaning of the Trading with the Enemy 
haing the Company Owns no shop or market for the sale of fish will be | Amendment Act, 1916. 
entitled to receive weekly amounts of fish by post or other delivery | Se AI «vies cavecdcnenccensncerukaccendsestaneussacavseuee 
gt wholesale prices, plus cost of delivery. x rall) 

t ame (im DEEP 6690060+ Seedceswenneus 

. ee St ( fall) Seetccececreneracvevescoverenstscgsedeusecces ces 

UNDERTAKING TO BE co.O ERATIVE —Househol’ers are speciall3 | (Giving title (if amy) or stating whether Mr, Mrs. o7 Bf:ss) 
invited to apply for shares so that they may have a co-operative interest ° _— 
in the working of the Company. Address (in full) CCCOH HOOT E TEESE reerEeEseresesesereseoeeeeeeeeecooeos 

Applications for shares should be made on the accompanying form 


ami sent to one of the Company’s Bankers with a remittance for the 
amount payable on application. If no allotment is made the application 


‘ Profession OF BusiNess = ......... ce ccccccccccccccccccccececccecs 

money will be returned in full, and where the number of shares allotted | = © = 005 00 00S rusuewwueeweewwusesseceeesces 
is less than the number appked for the balance of the application money ; PN Sis sncencdavceusscsececececessecss 
will be applied towards the amounts payable on future instalments Please write distinctly 


Failure to pay any imstalment when due will render any previous payment This form to be Sent entire with the deposit of is per Share on the 


liable to forfe'ture. | Number of Shares applied for to one of the Company's Bankers named 
Copies of the full Prospectus and Forms:of Application can be obtained | ©, the Prospectus. 


at the Office of the Company or from the Bankers, Brokers and Solicitors. | i... Se ae a edt ga in due course either by Accep- 
. . . . < © letter or re I y eT ; 
Certificates 7 Shares will be issued within one month of the Shares Cheques should be made payable to the Company or one of their 
being fully paid. Gankers or “ Bearer” and crossed “ Not Neg iable.”” } a 
: nkers of aret an ross ? Negotiable. If a 
Dated the %st day of November, 1919. “ Onder” oe f altered from 


to “ Bearer” the alteration should be signed h- the Drawer 


THE.CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA, LIMITED. 


SHARE CAPITAL. 
ORDINARY __... is oe on - ..  £&2,000,000 
FIRST PREFERENCE - 1 £1,250,000 
SECOND PREFERENCE ‘an ‘oa .. £&1,250,000 
FIRST MORTGAGE DEBENTURES “ a £25,000 











Head Office :—8, OLD JEWRY, LONDON, E.C.2. 
Branch Offices :—PARIS; JOHANNESBURG ; BULAWAYO; NEW YORK. 





LORD HARRIS. 


Chairman: 


Notice is hereby given that the ORDINARY GENERAL MEETING of the Consolidated Gold Fields of South Africa, Limited 
will be held at the Cannon Street Hotel, Cannon Street, London, E.C., on THURSDAY, December the 4th, 1919, at Noon. 





The Report of the Directors for the year ending June 30th, 1919, The Directors recommend that a cash dividend of 74 per cent., 
states that the realised profit on the year’s operations is largely | free of Income Tax, be paid on the 2,000,009 Ordinary Shares 
derived from dividends, received on investments, and, afterdeducting | amounting to £150,000, leaving £104,721 13s 9d to be carried to 
Debenture Interest and all outgoings, shows a balance to credit of | the credit of the current year’s Profit and Loss Account. 
£544,107 9s 11d, from which the dividends on the First and Second 


> % . ; : : The Report and Accounts were po: ted to registered Shareholders 
Preference Shares, French, South African and American Govern- | 4) \fonday, the 24th November, and the Annual General Meeting 
ment Taxes have been provided, leaving £388,961 19s 6d. : 


es of the Shareholders will be held on Thursday, the 4th December, 
Against this profit a depreciation of £194,335 5s 4d has been | at the Cannon Street Hotel, Cannon Street, London, E.C., at 
charged in order to reduce holdings to market price in the case of | Woon 
quoted securities, or to their estimated value in the case of unquoted | ~ 7 ae ; 
securities... To the remaining balance of £194,626 14s 2d has been Copies of the Report, containing full information as to the 
added the sum of £60,094 19s 7d. brought forward from last year, | Companies’ position, salance Sheet and Accounts, and Reports by 
showing an available balance of £254,721 13s 9d. 5 the Assistant Managers and Consulting Engineer, can be obtained 
In addition to the foregoing realised profit, the Company's | 0? application at the Company's Offices in London and Paris.—By 
investments show, on current market prices, and on an estimate | order, 
of unquoted investments, a further large unrealised profit. J. BRADSHAW, ) Acting 
Investments stand in the books at average cost or under, and are | H. G. SIDGREAVES, | Joint Secretaries. 
taken into account at prices at or below those current at the 


date when the accounts were made up, | Dated 25th November, 1919 


Investors’ Wonthly Manual THE, THREAT OF PROTECTION. 


; (Established 1864). 
‘Tax Investor's MonTHLY Manvat, of which 


eee manes “CElem. DENe DS Seem contanes This pamphlet, which is a collection of recent articles from 
tous particul to i ’ ivi ’ ” . ° ° ‘ 3 
anyone who is not already familiar with it shonld | 'J'he Economist, on Imperial Preference and the Danger of a 


Certainly make a point of carefully examining it; and, 


moreover, the short articles at the commencement, | 'J'ariff, should be read by all who are interested in preventing 


which deal with current eve ts, are always worth 


teading.”"—Mr, JOSEP , F.LA., of the | , ion of our Fiscal System. 
iti = the threatened revolution y 
Price 4d., Post Free 5d. 


Published by 
THE ECONOMIST, 3, Arundel Street, Strand, W.C. 2. 





poninary Numbers, price ls; by post 1s 14d. 
ouble Numbers (published in Jannary and July), 

Price ls 64; by post ls9d. Annual Subscription 

‘‘melading Double Numbers), 14s 9d, post free. 





Publishing and Advertisement Offices : 
Arunael St., Strand, Lordon, W.C. 
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THE ECONOMIST. 





| November 29, 1919, 


A COPY OF THE FULL PROSPECTUS HAS BEEN FILED WITH THE REGISTRAR OF JOINT STOCK c MPANIES. 
Application has been made to the Committee of the London Stock Exchange for special permission to deal in the Shares of the Company, 
The SUBSCRIPTION LIST will CLOSE TO-DAY (SATURDAY), the 29th day of November, 19:9. 


Tl 


LING-STEVENS MOTORS 


(Incorporated under the Companies Acts, 1908 to 1917.) 


, LIMITED, } 





CAPITAL - = 


300,000 74 per Cent. Cumulative Participating Preference Shares of £1 each... 


550,000 Ordinary Shares of £1 each 


“ee . 


The Preference Shares will carry a fixed Cumulative Preferential Dividend at the rate of 74 per cent. 


i ivide 5 > ll rank pari passy 
received a dividend for any year at 74 per cent. per annum the Preference Shares and the Ordinary Suares wi 
until the Preference Shareholders have received a fucther 24 per cent, for such year, maxing a maximum dividend f 


cent. per annum. 


assets of the Company. 


issue of 290,000 Cumulative Participating Preference 
and 340,000 Ordinary Shares, 


OF WHICH 


213,833 Cumulative Participating Preference Shares 
and 165,230 Ordinary Shares 


ARE NOW OFFERED FOR SUBSCRIPTION AT PAR. 
PAYABLE AS TO BOTH CLASSES OF SHARES AS FOLLOWS :— 


On Application.. —_ . 2s. 6d. per Share. 
On Allotment .. — ~ és 5s. Od. ,, 9 


On 18th January, 1920 12s. 6d. ,, ” 


The Preference and Ordinary Shares will rank for a full year's divi- 
dend from the 1st January, :920. The fixed Preference dividend will 
ve payable on the rst September and 1st March in each year, the first 
full half-year’s dividend being payable ist September, 1920 

The unissued to,ooo Participating Preference and 10,000 Ordinary 
Shares are reserved for subscription by employees of the Company, a 
substantial number of whom have already opened deposit accounts with 
the Old Company with a view to acquisition of Shares 

The Preference and Ordinary Shares have equal voting rights, each 
Share carrying one vote on a poll at General Meetings. 

Applicants for both classes of Shares will receive preferential allotment 
over those for one class of Share only. 

Subject to payment of liabilities undertaken by the New Company, the 
whole of the proceeds of the Shares now offered for subscription will be 
retained in the business as additional Cash Capital. 

The remaining 76,167 Preference Shares and 174,770 Ordinary Shares 
are reserved for issue among the Shareholders of the Old Company in 
accordance with the Sale Agreement. 

DIRECTORS. 

WALTER WOLSEY, Junr., of Winchester House, Peckham, Director 
Thomas Tilling, Ltd. (Chairman). 

GEORGE FOSTER CLARK, Esq., J.P., of Boughton Mount, Maidstone 

REGINALD MOBERLEY TILLING, M.LA.., of Winchester Hous 
Peckham, Chief Engineer of Thomas Tilling, Ltd. 

ALBERT GEORGE MICKLEBURGH, of Victoria 
Works, Maidstone. Joint Managing Director of ) 
Vendor Company. 

PERCY H. FROST SMITH, M.1I.Mech.E., M.LA.E., 
of Victoria Works, Maidstone. Joint 
Director of Vendor Company. 

All the above are Directors of 

BERTRAM THOMAS RUMBLE, 

Limited, Southall, Middlesex. 
BANKERS 

THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND. 

LIMITED, 15, Bishopsgate, London, E.C. 2, Maidstone, and Branches 
SOLICITORS. 
BIDDLE, THORNE, > AND GAIT, 22, Aldermanbury, 
EC. 2. 


‘ 


Joint 
Managing 
a ee : 
Managing Directors 
Tilling-Stevens, 


Limited 
Chairman of 


Submersible 


Motors, 


2 


AUDITORS. 
FAREY AND REACHER, 1, 


SECRETARY AND OFFICES. 

JOHN THOMAS, Victoria Works, Maidstone. 
SHARE “TRANSFER OFFICE. 

1, Basmghall Street, E.C 


THORNE, LANCASTER, 


Basinghall 
Street, E.C. 2. 


ABRIDGED PROSPECTUS. 

The Company has been formed to acquire the undertaking and business 
of Tilling-Stevens, Limited (hereinafter called “ The Old Company ”’), 
as a going concern, and to develop and extend such business . 

The Old Company was incorporated in the year 1906, under the title of 
W. A. Stevens, Limited, to take over an Electrical Engineering business 
at Maidstone, Kent, and for several years was engaged upon experi- 
mental work in connection with electrical transmission as applied to 
petrol-engined road vehicles 

Messrs. Thomas Tilling, Limited, the well-known Road 7 
tractors, of Peckham, after exhaustive 
decided that the type of petrol-electric chassis made by the Old Company 
was superior to all other systems for all forms of public passenger 
motor service, and adopted it exclusively for their own services They 
also subscribed in 1912 for a considerable interest in the Old Company, 
thereby enabling it to extend its premises and instal modern machinery 
and thus fiicrease its output. Mr. Walter Wolsey, junr., and Mr. 
Reginald M. Tilling jointed the Board of the Old Co 
the interest ot Messrs. Thomas Tilliig, Limited, who now hold 37,104 
Preference and 35,611 Ordinary shares and £12,500 First and £as.o00 
Second Debenture Steck ot the Old Company . ~ 

In 1915 the name of ; 
Limited 

At the outbreak of the War the Old Company was manufacturing the 
well-known Tilling-Steven 


S petrol electric-chassis for bus, char-a-banc, 
and haulage work generally, as well as one and two ton gear driven 


Transport Con- 
tests over a period of two years, 


ompany to represent 


the Old Company was altered to Tilling-Stevens 


vehicles 

The Old Company became a controlled establishment under the “ Muni- 
tions of War Act ” in August, 1915, and its operations were directed to 
munition work of various descriptions, including the manufacture of 
a large number of Searchlight Lorries for the War Office and the French 


Government, as well as engines and gear boxes for Tanks and other 
important details. 


At the request of the Ministry of Munitions the Company undertook 
the erection of a large mode) daylight factory of ferro-concrete construc- 
tion, Consisting of five floors, and fitted with electric lifts and modern 
labour-saving machinery; at the date of the Armistice the factory was 
nearing completion an 


n a large portion was actually in use It is now 
practically completed; and as the work o 


n which the Old Company was 
engaged for the Ministry of Munitions du Sapa 


ring the War closely resembled 


its ordinary commercial work, the Company is now in a position to make 


On a winding-up the Preference sbares will be preferential as to repayment of capital together with any arrears or d: 
Cumulative Preferential Dividend at the rate of 74 per cent. down to the date of the return of capital, but will not be entitied to any furil 
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DIVIDED 
INTO 


= £650,000, 


£500,000 
550,000 


£650,600 


lene ee 


f annum, and after the Ordinary Shareholders ha 


tor payment of turther Gividend: 
any year on the Preterence Shares of 10 per 

heiency of the fired 
CE part.cipation in the 


full use of the plant and machinery already installed. As SOOM as t 
slight additions necessary to complete the equipment and fitting up 
the new factory have been made, the Company s works will be capable 
an output equivalent to £800,000 per annum 

The whole of the premises are frechold, with railw: 
Maidstone Barracks Station, whilst the large t 


irontage 


way enables the Company's products as well as 


sidings Adjoining 
to the River Me 


its raw materials t 


expeditiously and inexpensively handled. The total floor space of ; 
works is approximately 190,000 square feet 

The principal business of the Old Company has been the construct 
of commercial motor vehicles, and the new Company will concentra 
upon two models only for the present which will be supplied either wih 


the ¢lectric transmission (which has proved 
work) or the usual gear transmission. 

The petrol-electric vehicles are available only rdinary haulac 
work, but also for searchlight work and Arc-Welding. for which lat 
purpose they are largely used by Engineering and Shipbuilding firms, t 
complete equipment forming a mobile Arc-Welding workshop. There is 
almost unlimited field for development in this direct The Old Co 
pany’s customers for this class of 


tul for passenger 


vehicle include many of the 
important Shipbuilding and Arc-Welding firms in the country 
The petrol-electric buses, char-a-bancs, and lorries are 


largely used 
fransport Companies, a: 
a satisfactory appreciation 


by Corporations, Omnibus undertakings, and 
their requirements of further 
the Old Company's products 

Messrs. Thorne, Lancaster, Farey and 
Company's Books and certify the 


machines are 


Reacher have examined t 
following figures:— 


Percent- Dividend 


axe of Paid on 

Issued Profiton Ordinary 

Capital. Sales, Protit Capical. Shares. 
Year Ending. £ £ £ te % 
31st Dec., 1915...... 109,509 .. 212,751 .. 95739 B94 + 10 
31st Dec., 1916...... 109,509 193,084" .. 15,415 14 07 
31st Dec., 1917...... 109,509 202,346" .. 27,582 -. 2519 « 1 
gist Dec., 1g18.. 109,509 330,104 36,054 32.92 « 2 

The above profits have been ascertained after making provisio: 


Excess Profits Duty and after deduction of Interest, all charges and us 
depreciation, but before providing for Income Tax and special deprecia 
allowed by the Ministry of Munitions. There has also been writtes 
the balance of the Experimental Account amounting to £71329 Po 

*During the years 1916 and 1917, material was supplied by the Minis: 
of Munitions on the tree issue basis, for working up by the Old Compas 
otherwise the turnover for these years would have been considerabl) 
excess of the above figures i oa 

During tl present year upwards of £166,o00 of new capital ane bees 
introduced into the business, rafse@ in part by the issue of further amass 
at par and in part by overdraft on the Old Company's bene Te 
ther capital is, however, required if full advantage is to — lees 
existing opportunities for business and the greatly increase —- 
the works due to the erection of the new factory. The present oe 
has therefore been formed for the purpose of acquiring by way oh, —s 
struction of the Old Company the whole of its busine 6 and echergies 
going concern and raising the further capital necessary tor Lie 
its debenture issues and bank overdraft and other liabilities ane’ 
developing and extending the business. : he basis 

The aioe of the assets to be acquired by this Company upon aaa 
of the Old Company's Balance Sheet at 31st December, 191%, on — 
land, buildings, plant, &c., of the valuations below mentio 


‘ 


follows: 





Freehold land, buildings, plant, machinery, Xc., as 
per report and minimum valuation of Mess: 
Wheatley, Kirk, Price, and Co., dated x th Se; lon 
SOURGE. RTE  Tcidecddasevinbvsssbitetanbensch ates . 

Stock and work in ond 
1918, at or uUNder COSE .......-..ecceree ciandienanannnani> 

Cash at Bankers and in hand at 31st December, 
1918, and new capital raised during 1919, repre- 
sented by increased buildings, plant, stock, and 
work in progress since 31st December, 1918 .-.. 

Less Expenditure on new factory buildings during 
1919, included in the above valuations 


To which must be added proceeds of present 'ssu' 
after allowing for discharge of Old Company > 
surplus of liabilities (including estimated amount 
of Excess Profits Duty for 1917 and 1918, Deben- 57 
ture issues and bank dverdrafts) over Debtors - 


Making a total of Assets exclusive of goodwill and 
patents, subject to the costs of the formation 
of the Company and of winding up the Old ‘Com- 
pany, amounting to ; 


Copies of the Memorandum and Articles of Ass Valuation °F 
nates and of the Contracts and the original Report, and 4 by —_ 
Messrs. Wheatley, Kirk, Price, and Company can nioes essrs. Biadi® 
ing subscribers at the office of the Company s a EC., 0 = 
Thorne, Welsford, and Gatt, 22, Aldermanbury, + ; am. and4P® 
week day (Saturday excepted) between the hours o ! + of al 
while the subscription list is open. 3 respect o * 

A brokerage at he rate of 3d. per Share will be paid Bankers, Broker 
Shares allotted on applications which bear the stamp clad , 
or recognised Agents. a fications ve 

toes of the full Prospectus, upon the terms o! ie = be ag oa 
alone be received, and Forms of a for seaiitors, on 
from the Company, the Bankers, Solicitors oT nestment® Corpora 
appear hereon, and from the British and Allied Iavest 
Ltd., 3 and 4, Lothbury, London, EG a 


Sia 
£633)" 


ciation of the Co 


